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PROGRESS 


LD BULLION” has combined the spirit of progress demanded by the prob- 
lems of these times with that fine old conservatism which contributed so 
much to the building up of the financial structure of our earlier days. 


We are seeking new business on our record. 


Chemical Wational Bank 


Established 1824 


Of Hew Work 


Resources, $225,000,000 





ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 


-The Oldest National Bank in the Cotton States 





Capital 
Surplus and Profits - = = 1,400 
Deposits 


United States Depositary 





Bank Accounts and Collections Solicited. Have 
Direct Communication with every Banking 
Point in the State of Georgia 





Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bidg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 
UTICA—The Clarendon Bidg. 
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26 BROAD STREET 


5Tmu AVENUE AND 571TH STREET 
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23,000,000 
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Central Union Trust Company 
OF NEW YORK 


80 Broadway 
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COMMERCIAL LETTERS — FORBIGN 
EXCHANGE — ACCEPTANCES 


Capttal, surplus and undivtded profits, over 
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The Seaboard National Bank 
OF THE CITY OF NEW YORK 
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FINANCIAL 


THE NECESSITY OF 
CREDIT INSURANCE 


@Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 





@ Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@[ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 








FOURTH NATIONAL BANK 
Atlanta 
Co-operative service promptly 
and courteously rendered is 
the strong feature of our 

working-program. 
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SPECIAL NOTICES 





THE 


UNION TRUST CO. 


OF CLEVELAND 


Furnishes every banking service, 


domestic and foreign 


Capital and Surplus over $33,000,000 





40 Wall Street 
NEW YORK 


Bertron, Griscom & Go., Inc. 


Investment Securities 


Land Title Buildin 
PHILADELPHIA 





FRANK G. BEEBE, President 


57-59 William Street,  - 


SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 
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COMPTON W. JONES & CO. 


Federal Income Tax Specialists 
Claims—Investigations—Returns 
Departmental rrespondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 











Connections 
Boston New York Washington 
THE 
NATIONAL SHAWMUT BANK 
OF BOSTON 


Established 1836 
Resources far exceed 
$200,000,000 














The Girard National Bank 





Philadelphia 
Capital so ses es ss s® 8s 8s ® $2,000,000 
Surplus and Profits <= = = $7,126,000 
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JOSEPH WAYNE, i President 
EVAN RANDOLPH, Vice-Pres. 
A. W. PICKFORD, Vice- Pres. 
CHARLES M. ASHTON, Cashier 
ALFRED BARRATT, Asst. Cashier 
DAVID J. MYERS, Asst. Cashier 


Complete Facilities for all Branches of 
Commercial Banking 
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® 
MANN’S LETTER-HEADS 


PRINTED FROM STEEL 


Lend Dignity and Refinement to your 
Letter, which should be characteristic of 
your Bank or Trust Company. This 
rocess will put the recipient of your 
etter in a pleasing frame of mind to 
accept the message which you are trying 
to convey to him. 


Write for Samples 


WILLIAM MANN COMPANY 


Printing-From-Steel 
Engraving Die-Stamping 
PHILADELPHIA—NEW YORK 

















PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. 








J. SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 


Manufacturers of 


Hard Fibre and Fibre Products 


NATIONAL WOODWORKING 
MACHINE Co. 
DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully regarding your needs 














HAVE YOU SEEN OUR 


INDUSTRIAL POSTERS ? 


Put on a man-building, thrift campaign 
with them among your employees. Re- 
productions in color and particulars on 
request. 
HARVEY BLODGETT CO. 
1044 First National Bank Bidg., 
CHICAGO 











United Box & Lumber Company 
Rochester, N. H. 


Manufacturers of 
Eastern White Pine 
Spruce and Hemliock—Nailed Boxes 
Lock Corner Boxes—Box Shooks 
Sawdust Bag Wood Bundled Edgings 
Correspondence solicited 

















GRANITE STATE 
FIRE INSURANCE COMPANY 
Portsmouth, N. H. 

President, John H. Bartlett 
Vice Pres., Joseph O. Hobbs 
Secretary, John W. Emery 
Asst. Secy., Orel A. Dexter 
Cashier, Wallace D. Smith 














L. H. SHATTUCK, Inc. 
Manchester, N, H. 
ENGINEERS--CONTRACTORS 
Construction of mills, business 
blocks, schools and hospitals. 


Engineering reports and 
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THE ROYAL BANK of CANADA 


Incorporated 1869 


Capital Paid-up, = = = $17,000,000 
Reserves, = = === = 18,000,000 
Total Assets, 


Head Office—MONTREAL 
New York Agency—68 William St. 
London, Eng., Branch—Princes St., E.C. 
Barcelona, Spain—Plaza de Catalufia 6 
Paris Auxiliary—The Royal Bank of 
Canada (France) 


690 Branches throughout Oanada, Cuba, 
Porte Rico, Dominican . 
Costa Rica, Venesueic, 
and French Weat Indies, British 
British Honderas, Buenos Aves, Argen- 
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Brazil . 
A general banking business transacted 


I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 


Manufacturers of flat and round leather 
belting, lace leather and Goodyear 
welting. One of the oldest and macwent 
companies in this line in the world. 














WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Box Shook, Locked Cover Boxes, Bottle 
Boxes and Boxes made with Linderman 
Joint. Wholesale Lumber and Eastern 
White Pine a Specialty. 

















Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re- 
quirements. 
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4 SPORTING GOODS 


Plymouth, N. H., 
U. S. A. 











—$—$——— 





PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 


WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 














H EA.RINGLER CO. 


UPTOWN BRANCH 207-217 WEST 25% St-NE W NEW YORK 
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HE trend toward better business continues slow and 
irregular. As sentiment strengthens, there is a 
eradually increasing inclination to undertake conserva- 
tive commitments for the future, and new buying is 
most evident in those lines where prices seem to be 
approaching a point of stabilization. While the latter 
condition as yet prevails in comparatively few in- 
stances, the preponderance of declines in wholesale 
quotations is less pronounced than recently, and signs 
are not lacking that the deflation has about run its 
course in certain markets. A demand for goods that is 
based on actual requirements has lately developed in 
some trades in different sections of the country, par- 
ticularly in textile branches in the East, and the pros- 
pects for further gains and their maintenance are the 
more favorable because speculative excesses are absent. 
Liquidation of merchandise at retail has reached the 
stage in some cases where purchasing for replenish- 
ment purposes is rendered necessary, and orders of 
moderate size have made possible a partial resumption 
of work at a larger number of manufacturing estab- 
lishments. The rate of production is still well below 
capacity in all important industries and unemploy- 
ment remains an adverse phase of the situation, but 
the tendency in some quarters is toward a gradual 
expansion of operations and a checking of the spread 
of idleness. After months of readjustment, sudden 
revival is not to be expected, and an extension of the 
transition may conceivably occur in various lines be- 
fore any definite turn for the better will be witnessed. 


WEEK 


The general indications, however, are now rather more 
encouraging, and there is a growing disposition to view 
the outlook with confidence. Continuance of the re- 
covering movement in sterling exchange has been a 
feature in financial circles, the remittance rate on Lon- 
don, mainly under the influence of scarcity of bills, 
touching the highest level since last Summer. 


As recent monthly returns had clearly foreshadowed, 
this nation’s foreign commerce set a new high record 
during 1920. Complete statistics recently issued from 
Washington disclose merchandise exports valued at 
more than $8,228,000,000 and imports at $5,279,000,000 
last year, or a combined aggregate of $13,507,000,000. 
This is nearly $1,700,000,000 more than the total trade 
of 1919, but practically all of the increase appears in 
imports. Thus, the year’s importations were $1,375,- 
000,000, or 35.2 per cent., larger than those of 1919, 
whereas the exports rose only $308,000,000, or 3.9 per 
cent. As a result of these changes, the export excess, 
which was $4,016,000,000 in 1919, was reduced to 
$2,949,000,000 last year, a decrease of 26.6 per cent. 
The December statement, however, was featured by a 
considerable expansion in exports and an even larger 
contraction in imports, and the export excess for that 
month was 51.1 per cent. more than was reported in 
December, 1919. 


The week’s news from iron and steel centers has been, 
in some respects, rather more encouraging. Following 
several weeks of restricted operations, a number of 
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independent steel mills have started up again, and have 
sufficient orders booked to maintain a 50 per cent. rate 
for a fortnight or more. From a production stand- 
point, the situation in the Chicago district is more 
favorable than for some time past, and certain Penn- 
sylvania plants that have been shut down since late in 
December are about to resume. The leading interest, 
on the other hand, is running at a slightly lower scale 
than recently in some departments, and no early re- 
newal of activity in the general industry is expected. 
Where prices have been further revised, as in pig iron, 
the changes have continued in a downward direction, 
and the increased offerings of foreign material here are 
becoming a factor. Notwithstanding the appreciably 
lower prices prevailing, the policy of buyers is still one 
of confining commitments within the closest possible 
limits, and only a moderate consumption is probable 
during the first half of the year. 


A rather quieter tone prevailed in some divisions of 
the primary dry goods markets this week, but the gen- 
eral trend is still toward gradual improvement: The 
stocks of merchandise offered at low prices are being 
steadily absorbed, and the development of orders is 
sufficient to warrant a fuller resumption of mill opera- 
tions. The cotton goods industry is better employed 
than most other textile branches, but accumulated sup- 
plies of wool goods are being disposed of at the new 


and lower prices recently established, and the silk trade 
is working into a stronger position. Clearance sales 
at retail continue in all sections of the country, the 
reduced prices stimulating consumption, and the way 
is being prepared for freer replacement purchases at 
the attractive wholesale quotations prevailing. The 
various financial questions in connection with past sales 
and shipments are reflected in diminishing exports, 
and importing is still along more conservative lines 
than last year. 


While the movement of domestic and foreign hides 
continues spasmodic, with quietness following the re- 
cent enlargement of business, the general leather situa- 
tion discloses further betterment. With freer operations 
at shoe factories some of which are booked ahead to 
April 1, the need for leather is increasing, and trading 
has assumed fairly liberal proportions in the aggregate. 
The principal development in sole leather has been the 
revival of interest among some buyers abroad, a num- 
ber of export sales to Northern and Central Europe 
being reported, and some large foreign orders for shoes 
have featured that market of late. The footwear mer- 
chants who recently visited Boston are expected to 
place a larger volume of contracts for Spring delivery, 
and also for the Easter trade. As a whole, however, 
activity is at present lacking, and bargains are looked 
for in practically all instances. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Textile mills and shoe factories are resum- 
ing operations on a part-time basis. As a result the labor 
situation is better in industrial centers, but in other direc- 
tions there is still a great amount of unemployment. In 
the building trades a strike has been inaugurated in this 
city and, therefore, further complicates the building situa- 
tion. On this account no improvement whatever has 
occurred in the lumber and allied trades. All building 
materials have been dull and there are slight prospects of 
improvement. 

Merchandise and material consumed by mills and fac- 
tories are all in better demand. Woolen manufacturers 
have shown much more interest in wool and large mills 
have bought to a fair extent. More leather is being sold 
because of improvement in the shoe situation. One large 
shoe manufacturer is reported to have sold $5,000,000 
worth for export. Shoe trade with domestic buyers is also 
greatly improved, mostly on account of the Easter trade, 
but manufacturers are hopeful that regular business will 
be so much increased that steady work in the factories 
throughout New England will be possible this Spring and 
Summer. The hide trade shows improvement. 

There have been a larger number of buyers in the whole- 
sale dry goods market than for a long time and their pur- 
chases have been of fair volume. In most sections more 
business is reported, but the principal activity is in cotton 
goods. The sentiment of the dry goods trade is decidedly 
better. Retail trade also shows expansion, consumers 
buying more freely at the lower prices asked for most 
cotton fabrics, dress goods, men’s clothing, etc. 


PHILADELPHIA.—With weather conditions and price 
concessions materially assisting the 2bsorption of stocks, 
quite a cheerful feeling now prevails among the leading 
retail merchants. Not only do they regard prospects for 


Spring trade as increasingly encouraging, but they evi- 
dence a growing disposition to make more liberal prepara- 
tions for future requirements. 

In wholesale departments, indications are multiplying of 
coming improvement. The opinion is widely held that 
conditions are now ripe for a substantial revival in activity 
in most lines. Cotton yarn dealers report a noticeable in- 
crease in demand and sentiment in the textile industry is 
now quite optimistic. While the volume of business actually 
placed does not as yet warrant any material extension in 
the hours of operation, there has been a substantial gain 
in the number of inquiries received, some of which have 
resulted in moderate sized orders. 

Wholesalers of dry goods, cottons, woolens, silks, notions, 
underwear, etc., note some improvement in buying, al- 
though new commitments are still undertaken with marked 
conservatism, and millinery dealers are doing a very good 
business for this period. There is also a better inquiry for 
leather, and shoe manufacturers are receiving a satisfac- 
tory volume of orders for Spring delivery. Quiet conditions 
prevail in lumber and building materials generally, which 
is usual at this period, but an active movement in this line 
is expected as soon as the new season opens. 

Drugs and chemicals are in steady demand and a fair 
inquiry is reported for dyestuffs, although buying is con- 
fined almost entirely to small lots for immediate needs. 
Prices of paper are easier, and there is very little buying, 
except for current requirements. Business with manufac- 
turers of and dealers in paints, painters’ supplies and wall- 
paper is dull, but a substantial increase in the movement is 
looked for early in the Spring. Buying of groceries at 
wholesale is very cautious, owing to the downward trend of 
prices, but prospects are not regarded as unfavorable. 


_PITTSBURGH.—General trade comment is that the 
cautious attitude of buyers prevents any satisfactory 
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volume of sales. Industrially the local district is not work- 
ing to the fullest capacity and consequently the curtail- 
ment of purchasing ability has been felt in the grocery and 
provision lines. Wholesale grocers find collections requiring 
extra attention and orders are placed sparingly. Fancy 
goods also show a slump in demand. 

Price changes include another cut in all grades of crude 
oil, reducing Pennsylvania oil to $5.50 per barrel. Oil 
country supplies, casing and line pipe are still in fairly 
brisk demand, but warehouses are now less urged for rush 
shipments. Fuel brokers find but little business and all 
the advantage apparently has now passed to the consumer. 
In some instances, run of mine bituminous is reported 
available at $2 at mine, but graded steam and gas fuel still 
averages somewhat above this level. 

At the date of their latest official reports (December 29, 
1920, for the national banks and December 31, 1920, for 
the State banks and trust companies), the 78 chartered 
banking institutions of the City of Pittsburgh held aggre- 
gate deposits of $817,013,249. This is the largest total 
ever reported and an increase over the nearest correspond- 
ing time a year ago of $124,881,112. 


SYRACUSE.—Although retail trade continues quiet and 
there is considerable unemployment, jobbers and manu- 
facturers report an increase in inquiries during the past 
two or three weeks. In the automotive industry it is re- 
ported that sales are showing a gain, and in some other 
manufacturing lines there is found a slight increase in 
production. Collections are reported fair to slow. 


Southern States 


ST. LOUIS.—Indications of a revival in general business 
are unmistakable. A vast majority of the merchants in 
this territory have bought practically nothing for Spring 
and most all have normal or lighter stocks than is usual 
at this season of the year. Some few buyers are here now 
and are placing orders principally in dry goods and women’s 
garments. Many others are said to have expressed their 
intention of visiting this market within the next few weeks. 

The revival in women’s garments has been more pro- 
nounced than in other lines. Raw materials stocks are low 
and there is a reported scarcity of certain grades. The 
shoe trade has also met with some encouragement, a recent 
survey in this line developing the fact that stocks have 
been reduced more than was anticipated, but shoe factory 
operations have not been materially increased. 

In the wholesale lumber market there has been a little 
better demand and soft woods are showing a greater firm- 
ness, although the greater portion of the business has 
developed outside of the city, construction work here being 
practically at a standstill. Reductions have been announced 
in sash, doors and mouldings. The demand for hardwoods 
has been less than before the turn in the year, there being 
no improvement in the volume so far from the automobile 
and furniture trade and railroads have slackened their 
buying. 

The flour trade shows a steady but moderate improve- 
ment as compared with the close of the year. That stocks 
are low and that buyers are now taking flour as needed 
is evident from the demand for immediate shipments. Con- 
ditions are not such, however, that it is anticipated heavy 
buying will begin any time soon. 

Collections in general show some slight improvement, 
but many delinquents are reported, concessions and adjust- 
ments being necessary. 


BALTIMORE.—Readjustment in business is asserting 
itself in both wholesale and retail lines. Largely through 
price concessions the retail trade has been stimulated, 
though there is much yet to be desired in the way of 
improvement. Food products show as yet comparatively 
little decline in prices. Butter and eggs are still at pre- 
vious high levels, although there have been large importa- 
tions reported in both these commodities. The canned goods 





market, with the exception of tomatoes, has been quiet for a 
long period. 

Some activity is noted in the furniture and floor covering 
lines, though business is not brisk. The present low prices 
of lumber and building materials give indications of an 
early revival of activities in the building trades. The auto- 
mobile trade showed some improvement with the opening 
of the annual show this week. Accessory lines are quiet. 

The situation in the clothing trades is somewhat easier; 
a number of factories which were involved in labor contro- 
versies are operating again on part time. The question of 
unemployment has given considerable concern during the 
past month, the number of men out of work having steadily 
increased, due to the temporary closing of a number of 
plants. 


ATLANTA.—Practically every jobber in this section 
looks to the future with a more cheerful view. While a 
repetition of the large business of the Spring of 1920 is 
not anticipated, it is thought there will be a fair trade in 
all lines. Nearly all houses have their full quota of sales- 
men on the road and retailers are also seemingly more 
hopeful of an early resumption of normal business. Re- 
tailers continue their present conservatism in buying, pur- 
chasing only where the demand is evident. Orders are 
somewhat more numerous, but are still small in amount. 

A number of cotton mills in Georgia and South Carolina 
are resuming operations, after being closed down for a 
time, and some of these are working on full schedules. 
Building operations are not active. New business struc- 
tures are being started only in cases of an existing demand 
and no buildings of that kind are being commenced for in- 
vestment. The continued steady demand for homes has 
stimulated the construction of residences to some extent. 
Collections continue slow, though some slight improvement 
is noted. 


LOUISVILLE.—The volume of business continues cam- 
paratively small. There is, however, a revival of interest 
in some lines. Requests for extensions of credit are fre- 
quent in certain southern sections, but collections are rea- 
sonably good in most quarters. 

In hardware and metal lines, orders are small in amount, 
but not far below normal in number. Plumbing supplies 
are in fair demand, with low prices prevailing. The lumber 
trade is quiet, but low prices have awakened the interest 
of some buyers. Clothing manufacturers have had about 
three months of unsatisfactory conditions. Prices on 
Spring merchandise have been materially reduced. A nor- 
mal trade for Summer and Fall is anticipated, as prices are 
apparently stabilized for the next six months. 

Tanners are getting few orders and prices are weak. 
Dry goods business appears to be improving, except in the 
cotton section, and normal conditions in this line seem to 
be returning. Grocery trade is active, but some dealers 
in cotton and tobacco growing localities are asking exten- 
sions. 


COLUMBIA.—Wholesale trade is dull and not within 20 
per cent. of the volume at this same period of 1920. In 
the retail trade the inclination seems to be to wait for 
further reductions in prices. Collections continue to be 
very slow, which is still ascribed to the fact that the cotton 
movement, on account of the low price, is very small. 

Cotton mills are operating on half time in most instances; 
inquiries and orders are few and far between, though the 
general tone seems better. Money is still tight. 


Western States 


CHICAGO.—More firmness is noticeable in the whole- 
sale dry goods markets than for several months, due to a 
brisk demand, especially for cotton piece goods, and there 
is some disposition to advance prices. The buying covers 
a wide range and affects nearly all the principal lines— 
domestics, sheetings, prints, percales and ginghams. While 
merchants are showing more disposition to cover’ their 
future needs, their purchases do not indicate any inclina- 
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tion to accumulate goods, but rather to fill in stocks. The 
wholesale movement of merchandise again exceeds in 
volume that of the corresponding time a year ago, but 
because of the much lower prices there is a decrease when 
measured in dollars. 

Retail business is fairly active, and is better in the 
cities than in the country districts. Financial conditions 
in the rural districts have been eased somewhat by the more 
liberal selling of grain, but buying is not on anything like 
the former free scale. Absence of severe weather slows 
up the season-end clothing sales, but knit goods and hosiery 
are meeting with good demand. Grocery business is satis- 
factory and prices are gradually working lower. 

Merchants are in the city markets in larger numbers 
than usual. Collections are not so good as at this time 
last year. 


CINCINNATI.—Retail trade continues in fair volume, 
and surplus stocks of clothing, shoes and other wearing 
apparel, are fairly well absorbed. Sales in the garment- 
making industry will average about 60 per cent., compared 
with those during the same period last year; however, 
liquidation has been carried on without serious disturbance 
and it is the general opinion that prices are about 
stabilized. 

There is apparent improvement in the shoe trade. Re- 
tailers are reducing stocks, and because of the impression 
that present prices will be maintained, are showing a dis- 
position to buy with some degree of liberality. Trade is 
quiet in the millinery line. Retailers are buying cautiously 
for Spring business, and sales, while fairly numerous, are 
for small lots and mostly for present needs. 


DAY TON.—Merchandise sales are light, but assortments 
on the shelves are less than they have been for a number 
of years in the majority of stores in the country district. 
This is partly due to a large number of cancellations which 
the retailer has endeavored to force upon the jobber and 
manufacturer, many merchants having gone so far as to 
return merchandise. Retail trade has been fairly good. 
Numerous factories are planning to resume operations on 
a restricted scale. Collections are slow. 


DETROIT.—Trade in wholesale lines shows slight im- 
provement, stimulated by price reductions in certain com- 
modities, but buying appears to be chiefly for filling in and 
sizeable Spring commitments are still backward. Retail 
circles evidence a fair movement of seasonable merchan- 
dise, although restraint in public buying is still strongly 
apparent. Buying in footwear is retarded by abnormally 
dry weather and lack of snow. 

There has been little improvement in the industrial 
situation up to the present time, small forces have been 
returned in some of the leading factories and part time 
operations resumed here and there, but, on the whole, the 
resumption of production is still restricted and no sub- 
stantial increases in working forces or output is at present 
in prospect. This condition continues as a strong factor 
in restraint of trade and strict conservatism still marks the 
situation. Collections are slow. 


MINNEAPOLIS.—Orders from country merchants are 
increasing, and conditions generally are improving slowly. 
Purchases are still far below normal. Collections have not 
improved materially, and are likely to be slow as long as 
farmers hold their wheat. Retail trade in most lines is 
good, and an optimistic feeling is evident among local 
merchants. 

Rents are excessive and there is a demand for many more 
residences, but the continued high prices of building ma- 
terial and labor preclude extensive operations at this time. 
The automobile and tire business is very quiet. 


ST. PAUL.—Though dealers still show much conser- 
vatism, they are buying and Spring orders for dry goods, 
notions, men’s furnishings and footwear are as good as 
had been expected. House sales in those lines continue 
good and the indications are that retail stocks are depleted. 
Sales in hardware, butcher supplies, etc., are not equal to 





those of the same period last year. Trade is also quiet in 
harness and automobile accessories, but a good Spring 
trade seems to be indicated. Inquiry in drugs, chemicals 
and oils is fair. Collections have improved slightly, but 
are still somewhat backward. 


KANSAS CITY.—As the readjustment proceeds condi- 
tions are gradually becoming more favorable. Special 
retail sales have brought fair results at little greater than 
a normal effort for an unusually mild winter. Consumers 
appear ready to absorb offerings at decreased prices, while 
stocks in dealers hands are approaching the point where 
replacement will soon be necessary. While business is still 
below the normal volume for this season, encouraging fea- 
tures are more apparent, with good prospects that the 
improvement in feeling will shortly result in better trade. 


OMAHA.—General conditions in this territory showed a 
slight improvement during the past week. There has been 
a steady increase in the grain movement, receipts for corn 
in particular showing a steady increase, and the grain 
liquidation in Nebraska is quite general. Collections have 
improved slightly. 

Local conditions are affected by the curtailment of pro- 
duction by various manufacturers, thereby causing con- 
siderable unemployment, though this is regarded as only 
of temporary duration. While no contracts have been let 
as yet, several large construction projects, as well as the 
erection of a number of smaller houses, are under con- 
sideration. Material men believe that 1921 will be a favor- 
able one for construction work. 

ST JOSEPH.—While trade is quiet, there is a consider- 
able increase in the number of inquiries and the outlook is 
improving. One shoe factory resumed operations last week 
and other manufacturers have announced their intention of 
opening their mills on February 1. Retail business shows 
some improvement, but collections are slow. 


Pacific States 


PORTLAND.—Clearance sales still aid in keeping up 
the volume of retail business, which is further helped by 
mild weather. Jobbing trade is quiet as usual at this 
time of year. While the number of unemployed shows some 
increase, there are few signs of destitution among the idle 
men. 

In the lumber industry, export and coastal trade are the 
only lines showing anything like the average activity. The 
mills report actual production at 61.82 per cent. below nor- 
mal for last week. While the orders and shipments are 
greater than production, this does not signify an in creased 
volume of new business as a whole. 

Wheat selling by farmers has been fairly free and ex- 
porters are making good progress in moving the grain 
from the North Coast. About 10,000,000 bushels of wheat 
are available for export in the second half of the cereal 
year. There has been a moderate demand from the Middle 
West and Southwest and shipments by rail have reached 
the million bushel mark. Water clearances during the week 
included 30,000 barrels of flour to Florida and Alabama 
ports. 

The prune market, for the first time this season, is show- 
ing marked signs of activity. About 1,500,000 pounds were 
sold to Eastern buyers, and other large deals are pending. 
The sales were made on a f.o.b. basis instead of from con- 
signed stock, as heretofore, and all sizes were included in 
the purchases. Apple shipments are slowing down and as 
the bulk of the crop is now out of the country, prices are 
on a steadier basis. 

While wool trading is still confined to local mill buying, 
the undertone of the market is firmer, because of improve- 
ment in the East. Sheep and lamb prices have also 
strengthened, with a broader demand for breeding stock. 
Cattle prices are holding steady, but hogs are weaker. 


SAN FRANCISCO.—Business in the retail districts is 
considerably improved and it is reported that many mer- 
chants have reduced their stocks considerably. In whole- 
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sales lines, however, there is still a feeling of hesitancy in 
buying. The prevailing high prices of labor and materials 
hold back construction projects and little activity is reported 
in the real estate market. 

There is still considerable unemployment, and a number 
of factories are working with reduced forces. Dealers in 
automobiles and accessories are more hopeful and report 
that business has picked up considerably during the past 
month. 


Dominion of Canada 


TORONTO.—When the final total of payments for 
January 4, were made up it was surprising what a credit- 
able return merchants made. In addition to this, houses 
are to be found reporting business to date ahead of the 
same period one year ago. Travellers are out and are 
getting orders with few exceptions. Confidence is being 
restored, unemployment is decreasing slowly and the gen- 
eral outlook has a brighter aspect. 

Dry goods continue steady; few big orders are reported, 
but the volume is fair and the prospects of prices being 
well maintained for Spring trade are good. Short cold 
snaps aided storekeepers in reducing their carry-over of 
Winter underwear, etc., and it is now thought that what 
may be left will cause little embarrassment. Unloading 
continues in the retail trade, but easier money is expected 
to be available shortly and this should have a tendency 
towards preventing sacrifices. 

The movement of boots and shoes is still restricted to 
small lots, although retail demand is showing improvement. 
Many tailors with large stocks of cloth on hand have 
commenced making up suits in stock sizes and have found 
the plan fairly successful. More inquiries for woolens are 
noted, particularly tweeds. 

Payments are fairly well met when tightness of the 
money market is taken into consideration. 


WINNIPEG.—City retail trade is improving, but coun- 
try merchants are still complaining of quietness. In the 
wholesale trade, business is reported in most lines as more 
or less quiet, but an improvement is looked for in the near 
future. 

Collections are still very unsatisfactory, especially with 
merchants in rural sections. 


CALGARY.—Since the first of the year business in most 
lines has been very quiet. Continued mild weather has 
assisted the problem of the unemployed, there being con- 
siderable building work still under way. Coal mining com- 
panies report sales falling off and the season will not be a 
very protfitable one in that line. Realty agents report a 
small movement in house properties, but the lumber trade 
is still stagnant. Collections are slow and bank clearings 
show a decrease. 


EDMONTON.— Country merchants repert business 
fairly normal, though collections are slow in all lines. 
City merchants, particularly in clothing, men’s furnishings, 
boots and shoes, find it difficult to dispose of their stocks 
without heavy reductions, and business in this line is 
particularly quiet. A mild Winter has been a factor in 
retarding this line of business. Collections generally have 
improved somewhat since the first of January, and a steady 
improvement is looked for. 


MOOSE JAW.—Business in retail lines has considerably 
improved during the past week in this city and district, 
and the demand for goods on the part of the public shows 
the upward tendency. Wholesalers that report cancellations 
on Spring orders are considerably below expectations. 
Collections are fairly satisfactory for this period of the 
year and failures are fewer in number than was generally 
expected. 


SASKATOON.—Retail trade is reported quiet, and mild 
weather tends to restrict trade. Wholesalers report that 


orders are about normal for this season, but an uncertainty 
as regards prices and the money market appears to be 
causing prospective buyers to delay ordering. 


STOCKS OF HIDES AND LEATHER 


Increases Shown in Census Bureau Report, but 
More Establishments Make Returns 


(THE second monthly report of the Census Bureau at 
Washington, giving statistics of stocks of the various 
classes of raw hides and skins and finished leather on hand 
and in transit on October 31, was compiled from returns 
made by 4,211 establishments, whereas the Census report 
of September 30 was compiled from returns made by 3,352 
establishments. The latest report shows a considerable 
increase in stocks of raw material and also of finished 
leather and leather in process, but as to whether these in- 
creases are actual, or due to the fact that 859 more con- 
cerns made returns to the Census Bureau, is not disclosed. 
The statistics in the November 1 report of the holdings 
of raw hides and skins give the total stock of cattle hides 
on hand in the country as 6,770,509 hides, of which nearly 
half, or 3,137,661, were in the hands of packers, 1,875,787 
in the hands of tanners, 1,722,850 held by dealers and im- 
porters, and some small quantities by shoe and other leather 
manufacturers. The increase in the holdings of cattle hides 
reached 14.2 per cent., and the quantity disposed of during 
October amounted to 1,138,303 hides. Of calf and kip, 
total holdings were 5,228,181, an increase of 13 per cent. 
The largest stocks of these were in the hands of tanners, 
who reported 2,619,744. Dealers and importers held 
1,789,309, and packers 818,017. Despite the increase in the 
number of establishments making reports, the stocks of 
goat, kid and cabretta skins show a decrease of 8.7 per 
cent., amounting to 14,251,203. Of these skins, 10,538,004 
were in the hands of tanners, but this was 2,192,298 skins 
less than were held by tanners the previous month. The 
heldings of raw sheep and lamb skins were 13,626,406, an 
increase of 21.3 per cent. Of this variety, 8,017,921 were 
held by tanners, as against only 5,553,818 the previous 
month. This would seem to be an instance of a difference 
occuring on account of the larger number of concerns re- 
porting, as it hardly seems probable, from market condi- 
tions existing at the time, that tanners purchased about 
two and a haif million sheep and lamb skins during the 
month of October. 

One instance of the irregularities of these Census reports 
is clearly shown in the report of the holdings of deer and 
elk skins, which are given for October 31 as 266,884, com- 
pared with 52,253 a month previous, or an increase of 410.7 
per cent. in a single month. It is known, however, that 
some of the largest handlers of deer skins did not make 
any report for September, and they evidently must have 
made returns for October. About the only other variety 
of raw material of general interest is horse hides, of which 
holdings at the end of October were 306,843, or an increase 
of 16.4 per cent. 

In the reported stocks of leather, some radical changes 
from the end of September occurred in a few unimportant 
varieties, but the holdings of sole leather, which were 
9,302,678 sides, only increased 0.3 per cent. There was an 
increase, however, of 8.8 per cent. in sole and belting leather 
offal, the quantities on hand of these being 63,923,647 
pounds. Stocks of cattle hide upper leather increased 8.1 
per cent. to 8,027,092 sides, and goat, kid and cabretta 
leather increased 13.6 per cent. to 26,768,372 skins. Calf 
and kip leather holdings amounted to 5,964,936 skins, an 
increase of 7.8 per cent. There was apparently a greater 
increase in stocks of cut-up sole leather than in any other 
of the principal descriptions, as increases of 152.7 per cent. 
were given on blocks, 31.8 per cent. on cut soles and taps, 
and 54.3 per cent. on top lifts. The holdings of cut stock » 
at the end of October were reported as 806,417 dozens of 
blocks, 9,928,067 dozen pairs of cut soles and taps, and 
3,449,726 dozen pairs of top lifts. 

The distribution of leather between tanners, dealers and 
leather goods manufacturers, etc., showed no radical change 
during the month of October. Shoe manufacturers, how- 
ever, somewhat increased their holdings of both sole and 
upper stock, and also of sole leather offal. 
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MONEY MARKET HOLDS FIRM 


Call Loan Rate Continues at 7 Per Cent., with 
Scarcity of Outside Offerings 


ONEY on call held at 7 per cent. during practically all 

of this week, the scarcity of outside offerings influenc- 
ing the higher rate current on the Stock Exchange. Both 
new loans and renewals were made at the price quoted. 
Time money was easy for a time, with 6% to 6% per cent. 
quoted for loans on mixed collateral, and 6% to 7 per cent. 
for all industrials. Later in the week, rates were marked 
up a quarter of a point on all classes of collateral. Offer- 
ings were not large even at the higher rates, and only a 
few small loans were reported at 7 per cent. on indus- 
trials for the shorter periods. Most of the business done 
was in renewals of expiring loans, some of which were made 
on a 6% per cent. basis for the nearer maturities. Com- 
mercial paper, which may be regarded as a good index of 
money market conditions, still holds at 7% to 8 per cent. 
While the primest collateral brought occasional slight con- 
cessions, these were exceptional. Country banks were the 
chief buyers, but some local demand evidenced itself for 
the choicest names. 

The preceding week’s deficit shown in the Clearing House 
statement was eliminated in last Saturday’s report, and a 
surplus reserve of $12,427,640 created. The reserve ratio 
of the local Federal Reserve Bank declined, however, from 
405% to 38% per cent., caused principally by a reduction 
of $36,000,000 in actual cash holdings. The ratio of the 
Federal Reserve System advanced from 48.1 per cent. to 
48.5 per cent. Note circulation was reduced $44,000,000, 
bringing the total of outstanding notes $289,600,000 below 
that of a month ago. 

Various amounts of gold arrived from Europe, one lot 
of $2,250,000 further increasing the credit here of the 
French Government, which has to pay, on February 1, 
$33,850,000. Of this, $23,850,000 goes to the French cities 
syndicate and $10,000,000 as interest on war debt to this 
country. One of this week’s steamers brought $3,300,000 
gold from British India, the first actual arrival of the 
yellow metal from that country, and the forerunner of 
others as a result of exchange transactions made through 
local institutions doing business in India. 








Sterling Exchange Advances Sharply 


F - Cinpaies sharp advance in sterling exchange this week carried the 
demand rate from $3.76% up to 3.86, the highest level touched 
in about six months, and an advance of over thirty points so far this 
year. Scarcity of bills was the chief factor influencing the advance, 
although London cables indicated that increasing interest is cen- 
tering there on the foreign exchanges, in view of the various meet- 
ings, official and otherwise, in connection with reparations and 
formulation of credits for the rehabilitation of trade in Austria. 
French and German exchange was bought in anticipation that the 
Allied conference will be productive of some satisfactory settlement. 
Paris francs rose early in the week from 6.88 to 7.62; German marks 
from 1.66% to 1.87; Italian lire from 3.61 to 3.78; Dutch guilders 
from 33.07 to 33.57; Spanish pesetas from 13.50 to 13.75; Belgian 
francs from 7.27 to 7.57, and Swiss francs from 15.65 to 15.90. 
Sharp fluctuations from these rates occurred in several instances, 
indicating the speculative character of much of the buying. 


Daily closing quotations of foreign exchange (bankers’ bills) ‘n 
the New York Market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
3 76% 8.79 8.79% 3.84 3.88 eee 
77 8.79% 38.80% 3.85 3.88% 
6.84 7,32 7.00 7.19% 7.16 7. “r 
85 7.33 7.01 7.20 7.17 7.17 
1.68 1.74 1.72 1.81 1.81 1.81 
1.69 1.75 1.73 1.82 1.82 1.82 
7.24 7.68 7.29 7.50 6.53 7.53 
7.25 7.69 7.30 7.51 T.55 7.55 
3.63 8.74 3.60 3.681% 3.72 8.73 
3.64 2.75 3.61 3.69 3.73 3.74 
15.70 15.72 158.75 15.85 16.00 14.97 
15.72 15.75 15.80 15.90 16,05 16.00 
33.15 33.15 338.25 33.50 33.90 83.90 
33.25 33.25 $83.35 33.60 84.00 34.00 
13.50 13.63 18.83 13.73 13.87 13.93 
13.52 13.65 13.85 13.78 13.92 13.95 
19.55 20.10 20.05 19.75 19.65 19.75 
19.69 20.15 20.10 19.80 19.70 19.80 
21.60 21.65 21.85 21.80 2'.95 22.0 
21.65 21.70 21.90 21.85 22.00 22.10 
19.30 19.40 19.35 18.90 18.65 
19 35 19.45 19.40 18.95 18.95 
87.75 88.25 88.50 88.75 90.00 seece 








Money Conditions Elsewhere 


Boston.—The money market is quiet and firm. Funds are not 
plentiful and that fact interferes with the expansion of business, 
The call rate and time renewals are quoted at 7 per cent. 


PHILADELPHIA. 
market in the buying of bonds and a better demand for commercial 
paper is also in evidence. Out-of-town financial institutions, as 
heretofore, are furnishing the bulk of the inquiries and rates remain 
unchanged at 6 per cent. for call and time money and 7% to 8 
per cent. for commercial paper. 





Cu1caco.—Liquidation of loans and improvement in the Reserve 
Bank position, noted since the first of the year, continue. There is a 
better demand for commercial paper, but this is largely for the 
temporary occupation of funds being accumulated for the settlement 
needs of March 1 and the tax payments of March 15. Commercial 
paper is unchanged at 7% to 8 per cent., with other loans at 7 per 
cent. There has been a further reduction in reserve note circulation. 


MINNEAPOLIS.—The money market continues quite active, and 
there is a fair demand for loans. Increased activity was shown in 
the stock and bond market during the week. Choice commercial 
paper is discounted at 8 per cent. The rate for all classes of loans 
continues at 7% per cent. 


KANSAS Ciry.—Improvement continues gradual. The Federal Re- 
serve Bank here has no rediscounts with other Federal Reserve banks 
for the first time since April, 1920. A few member banks with large 
borrowings are slow about reducing loans, but, generally, the sit- 
uation is steadily improving. 





Smaller Bank Clearings Continue 


SLIGHT narrowing of the margin of decrease in bank clearings 
is disclosed in this week’s returns, the aggregate at twenty lead- 
ing centers in the United States being $6,555,340,185, or 12.2 per 
cent. less than the $7,465,461,872 of the corresponding week Jast 
year. A loss of considerable size still appears at New York City, 
where the week’s total of $4,045,604,874 is 11.5 per cent. below the 
$4,569,844,238 of a year ago, while the clearings at points outside 
the metropolis, $2,509,735,311, are 13.3 per cent. smaller than the 
$2,895,617,634 of this week of 1920. Of the cities included in the 
statement, Pittsburgh, Leuisville, Minneapolis and Los Angeles 
alone report increases, and the reductions are especially marked at 
Atlanta, New Orleans, St. Louis, Kansas City, Omaha and Seattle. 
Figures for the week and average daily bank clearings for the 
year to date, and for the three preceding months, are compared 
below for three years: 
Week Week Per Week 


€ Per 
Jan. 27,1921 Jan. 29,1920 Cent. Jan. 30, 1919 Cent. 
eeeee $28, 180, 718 saa wry » ,883 —20. 0 $290, 732 063 + 2.6 








eees 36,090,243 4.625— 8.0 20,5 i3S8,¢ 95 + 75.7 
426,169,757 463.246,.249— 8.0 871,903,003 14.6 
166,233,373 153,019.091-+ 8.6 127,501,699 30.4 

: 81,737,664— 8.2 76.587,8°-5— 2.0 


60,668,393 — 25.9 





Se 15. ‘089, 901 + 45.8 27.787.877— 20.8 
46,152,814 72.507,655 —36,3 62.340,229— 26.0 
529,790,610 588,004,759 — 9.9 497.754.6423 + 6.4 
59,400,000 67.902,586 —12.5 62.492.929— 4.9 
112, 464,357 116,137,668 — 3,2 90,018,623 +4 24.9 
78 669,000 91,700,000 —14,2 62,341,784 + 26.2 
63.709. 998 37.578.197 + 69.5 35,824,410 + 77.8 
121,471,512 162,987,220 —25.5 147,.5t3,370— 17.7 
158,903,725 237.632,376 —33.1 178.217,260— 10.8 
38,008,809 59,716,304—-36,4 52.514,000— 27.7 
83,667,000 68,414,000+ 22.8 tir perme 188.9 
122,700.000 151,539.087 —19.0 113,023.075 6 
eeeoeve 26,166,751 37, 252,162 762 —29. 8 33, 41568 .385— 21.8 











Total ......$2.509.735.311 $2,895.617.634 —13.3$2.346,322,.553 + 7.0 
New York... 4,045,604.874 4.569:844.238—11.5 3.574.282.9084 18.2 


Total all....$6.555.340,185 $7,465,461,872 —12.2$5.920,605.461 + 10.7 
Average daily 












































Jan, to date.$1. — pias 006 $1, 4 £0,25¢ 000 —14.3 $1,.085,581,000 -+ 13.6 
December.... 1,285.690,000 1,432,800,000 —10.3 1,103,587,000 + 16.8 
Nov. «. .seee Ll, 320. 574.000 1,525.016,000 —13.4 1,049,593,000 + 25.5 
October .... 1,373,060,000 1,395,800,000 — 1.6 1,059,926,000 + 29.56 








Commercial Failures this Week 


OMMERCIAL failures this week in the United States number 386, 
against 485 last week, 514 the preceding week, and 135 the 
corresponding week last year. Failures in Canada this week number 
46, against 71 last week, 44 the preceding week, and 23 last year. 
Below are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the totai for each section 
and the number where liabilities are $5,000 or more: 
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Section $5,000 Total || s6'Go0| Total }g5,000| Total ||s5,o00) Total 
Bast .cccccce 50 113 92 150 75 159 23 42 
South ....... 70 136 84 180 87 199 15 40 
West ...66-. 2 114 70 110 78 115 13 83 
Pacific eeeeee 9 23 27 45 16 41 8 20 


























O. S...ce00-/ 201 386 273 485 256 514 59 135 
Janada ..... 21 46 34 71 5 44 7 23 














Jan. 27,1921 | Jan. 20,1920 Jan. 13, 1920); Jan. 29, 1920 
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STEEL BUYING CONTINUES MODERATE 


Sizable Transactions Still Lacking and Production 
Schedules not Uniform—Prices Lower 





HE phases heretofore noted in iron and steel production 

are still apparent, the bulk of actual output being con- 
tributed by the leading interest. Other capacity is active 
only in a moderate way, averaging not more than 25 per 
cent., though some equipment in tin plate rolling and other 
descriptions has partly resumed. New business, however, 
still lags. Labor costs are now regarded as a prime factor 
in shaping the future trend of prices, and a lower level is 
expected. With common and unskilled help, wages are 
already receding. 

Pig iron remains comparatively quiet, and actual trans- 
actions in a moderate way in foundry iron have developed 
weaker prices. Bessemer and basic grades have remained 
nominally unchanged, the reduction in foundry bringing 
No. 2 iron down to $31.50, at furnace. The fuel market is 
altogether to the advantage of the consumer, and bituminous 
coal is reported available under $2, at mine, though the 
better grades of Pittsburgh coal are still above this figure. 
Foundry coke averages about $6, at oven. 

Readjustments in finished quotations have continued, and 
rivets are now $5 under the price of a few weeks ago. 
Merchant iron bars have receded further, following the 
lead of pig iron, bringing the market down to $3.50, at mill. 
For both iron and steel bars,- the demand is stagnant. 
Actual demands for practically all descriptions of finished 
products are barely significant. There is a slightly better 
sentiment in scrap circles and the sagging price tendency 
appears to have been checked, with heavy melting steel 
settling at about $16, Pittsburgh district. Dealers in track 
materials, relaying rails and supplies find buying rather 
limited. In respect to production and shipments, tubular 
goods are fairly active, but the same urgency as heretofore 
is even lacking in this department. 





Increased Earnings of Steel Corporation.—T he re- 
port of the United States Steel Corporation for the final quarter 
of 1920, issued on Tuesday of this week, showed net earnings of 
$43,877,862, after allowance for all expenses and estimated Federal 
income and excess profits taxes. As compared with the earnings 
of the third quarter of the year, the earnings were less by $4,200,000, 
but they exceeded the earnings reported in the first and second 
quarters. 

The record of earnings by months in the report for the December 
quarter showed October at $16,775,443, November at $15,002,919, 
and December earnings were $12,099,500. The October earnings 
were the largest reported in any month of the year, and the Decem- 
ber earnings were the smallest. 

On the basis of the quarterly reports for 1920, net earnings for 
the year reached the total of $177,174,126, an increase of more 
than $33,000,000 over those reported for 1919. 

Net earnings of the United States Steel Corporation by months for 
the last three years (less allowance for government taxes) compare 
as follows: 


























1920. 1919. 1918. 
TOMUATY .cccccce eoeeese $13,503,209 $12,240.167 $13.176,237 
Pt .tkeesescéaes 12,880,910 11,888,027 17,313,883 
i +s bus esha dae wat 15,704,900 9,890,190 26_471,304 
First quarter...... -- $42,089,019 $33,513,384 $56,961,424 
DY Nn-u eae wed aeons $12,190,446 $11,027,393 $20,644,982 
SSP hor en Suenese 15,205,518 10,932,559 21,494,204 
hist avec ade eka an 15,759,741 12,371,349 20,418,205 
Second quarter...... $43,155,705 $34,331,301 $62,557,391 
SIS ere er oe $16,436,802 $13,567,100 $15,261,107 
I Sila 88 cee ea 15,440,416 14,444,881 14,087,613 
September ....... ‘ é 16,174,322 12,165,251 13,612,869 
Third quarter........ $48,051,540 $40,177,232 $42,961,589 
SRS a ee ape see $16,775,443 $11,109,586 $13,659,932 
Bere 15,002,919 11,768,914 11,859,351 
PT sisce awed een 12,099,500 12,912,802 10,834,882 
Fourth quarter...... $43,877,862 $35,791,802 $36,354,165 
ca kciwcwlaw ee $177,174,126 $143,813,219 $198,834,569 





With the Lorraine mines, furnaces and works thrown in, France 
is not producing today, two years after the war, half as much 
heavy iron and steel as it did without Lorraine before the war. This 
is said to be chiefly due to the lack of labor and the deficiency of 
adequate railway and dock equipment to handle such heavy traffic. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel markets continue quiet as 
regards new business. Some increased activity, however, is noted 
in foundry iron and in tin plate. Pipe is also reported moving fairly 
freely and automobile manufacturers are returning to the market 
in a moderate way. Wire products are in fair demand and structural 
steel is more active on small tonnage. It is anticipated that the 
opening Spring season will cause a revival of trade, but at present 
the situation is generally a waiting one. 


Cuicaco.—There has been a resumption of operations in many of 
the smaller plants of the district, but lack of a “back-log”’ of orders 
makes it difficult to keep forces going at a profit. There is a little 
demand for bars, shapes and sheets, but principally for railroad 
repair work. There has not yet been much shading of prices. Pig 
iron prices continue nominal, but there is no accumulation of stocks 
and production is low. 





British Iron and Steel Trend Downward.—rThe 
manufactured iron and steel business at Middlesbrough has been 
extremely quiet and the outlook is not at all promising. Makers 
say that prices now being quoted are below the cost of production. 
At Barrow the whole of the steel-producing plant, as well as the 
mills and foundries, are closed down. The demand for special ship 
building casings is particularly quiet. The buyers at Manchester 
do not know what is coming, and are therefore unwilling to commit 
themselves, while sellers do not seem anxious to force things just 
now. What is wanted is to get down to a reasonable level of prices 
as soon as possible so that confidence can be restored. In the 
foundry iron market Manchester consumers are waiting until the 
Manchester prices are made to correspond with those of some of the 
other districts, and no doubt the reason for this is that most of the 
old high-priced orders for iron castings have been completed or are 
near completion, and fresh orders must be taken in competition with 
iron founders who are quoting considerably below the present market. 

The iron and steel foundries in Sheffield have a satisfactory 
volume of work on hand and are operating full force. Railway steel 
departments are well employed, and there are satisfactory orders 
to be executed for axles, tires, buffers and springs. High-speed 
steel branches are very depressed. Very few orders are coming 
through except from the United States, where the rate of exchange 
makes it advantageous to buy British high-speed steel instead of 
American. One disquieting feature is that big concerns are offering 
to sell back to makers parcels of high-speed steel at a price per 
pound that is well below the present market. 

New railway projects in India, Australia, New South Wales and 
the Far East have brought many orders to Glasgow and district 
machine tool makers. Local builders of shipyard machinery are 
very busy, having important oversea contracts on hand. With all 
the trade slackness Scottish foundries are as busy as ever, and in 
many cases are having a shorter holiday than other trades. 





Trade Conditions at Singapore.— Singapore, owing 
to its geographical position, it a clearing house between Europe and 
the Orient. Consul Dickinson reports that the trade in 1919 was 
double that of 1913. Exports to the United States increased from 
48,000,000 Singapore dollars in 1913 to 312,000,000 in 1919. Lead- 
ing articles of export are: Rubber, tin, gambier, gutta percha, 
hides, rattan, sago, flour, pepper, tapioca, copra, arecanuts, nutmeg, 
canes, canned pineapples, etc. There are, in all, forty-five American 
firms and banks in Singapore, and thirteen foreign banks, all doing 
a satisfactory business. 





Large Wheat Crop in Australia.—‘The wheat growers 
of Australia have just reaped a very bountiful harvest. It is 
anticipated that the exportable surplus will amount to over 100,- 
000,000 bushels. Producers are buoyed up with the hope that they 
will net over 9s. per bushel. A fairly large quantity has already 
been sold to the Egyptian Government and, pending the realization 
of the crop, the authorities of the Commonwealth are advancing 
the farmers 5s. per bushel. 





The manufacture of metals and machinery is an extensive industry 
in Czechoslovakia and includes nearly all branches of the iron 
and steel and machinery trades. Some establishments doubled their 
capacity during the war, and in all cases improved equipment has 
been installed and the works brought up to date. The factories 
are now stocked with orders for nearly a year in advance, large 
orders having been placed with Czechoslovak firms for reconstruc- 
tion equipment required for France and Belgium, while machines 
and metal goods are being supplied to Jugoslavia, Rumania, Bulgaria 
and Poland on a compensation basis. 





According to a cablegram from Commercial Attaché W. C. Hunting- 
ton from Paris, a French decree removes the prohibition against the 
exportation of pure fixed oils and establishes an export duty of 2.50 
francs per 100 kilos on sulphurated oil cakes for use as fertilizer, 
and 10 francs per 100 kilos on other oil cakes. 












































i0 DUN’S REVIEW 





[January 29, 1921 


———e 














DEMAND FOR HIDES ABATES 


Business Falls Off, Following Recent Increase— 
Further Price Concessions Reported 


FOLLOWING recent spasmodic activity in domestic 

packer hides at low prices, the inquiry is again light. 
The demand thus far has only emanated from a few large 
tanners who, at constant reductions, will purchase from 
time to time, and the market, on the whole, is still await- 
ing real improvement. The low prices lately made on 
domestic packer take-off have had the effect of limiting 
still further the demand for domestic countries and foreign 
hides, and the only actual betterment throughout the entire 
raw stock market centers on lightweight calfskins. These 
descriptions, owing to a special demand for ooze leather, 
are in considerable request, and, being well sold up, com- 
mand good prices for such stock as is obtainable. 

Domestic packer hides are nominally quoted at last trad- 
ing prices, but it is expected that January forward take-off 
will sell down in price, coincident with inferior quality and 
longer haired hides. No further trading of account has 
been reported since business noted last week, but actual 
sales, together with tannery bookings, made up a move- 
ment of around 200,000 hides. Packer branded hides in 
the West have been slow since the trading in New York 
koshers down to 10c. to llc. for butt branded and Colo- 
rado steers, and buyers are not giving attention to western 
butt brands at 13c. or Colorados at 12c., last paid. Country 
hides continue to drag. For months past, such tanners as 
have needed a few hides have given preference to packer 
stock at what they consider relatively lower prices. 

Foreign hides of all kinds have been quiet during the 
interval, as low prices recently made on domestic packer 
hides have lowered all buyer’s views on foreign stock. The 
market for common varieties of Latin-American dry hides 
has been draggy of late. The largest buyers have kept out 
of the market, and say that they consider domestic packer 
take-off relatively cheaper. Last trading was on a range 
of 15c. to 16c. for Orinocos and mountain Bogotas, with 
some importers still willing to sell on this basis. One 
tanner has consistently operated of late in dry salted 
varieties, paying 9c. for good average weight Peruvians, 
with one small sale recorded of dry salted mountain 
Bogotas at 9c. Some Brazil, 28 to 29-pound average, dry 
salted Natal brought 8%c. River Plate frigorificos have 
been neglected ever since the decline in domestic packers, 
and it is anticipated that_a new low basis will have to be 
established for these before further trading of account 
ensues. 

Calfskins are lower in the West for Chicago city’s, with 
sales down to 17c. to 17%4c., but light stock is a feature of 
the market, West and East, and, owing to scarcity, brings 
relatively high prices. In New York, 5 to 7-pound skins 
alone have brought up to $1.67% to $1.70, whereas on sales 
of all weights $1.60 was the best price secured. In the 
West, packer slunks brought $1.30, while light calf realized 
$1.45 and deacons $1.25. 








Demand for Leather Broadening 


HE general leather situation continues to show improvement. 

With some shoe factories in many sections resuming operations, 
and others increasing production, the demand for leather is steadily 
expanding. 

In sole leather, the principal feature of late has been a number 
of export sales, chiefly to Northern and Central Europe, as previously 
noted. These transactions, together with more domestic business, 
have swelled business to fairly liberal proportions. Tanners have 
been quite busy of late shipping out leather from Boston warehouses 
on these export trades. The shipments are mostly considered to be 
dry hide oak. Tanners continue to talk higher prices, but no sales 
of any size are confirmed at increases. Some tanners quote No. 1 
overweight dry hide hemlock sides up to 38c., but even this selection, 
which is in small supply, hardly commands this figure, and other 
grades and weights mainly sell at concessions. There is a somewhat 
better movement in union backs, but no big sales have been reported. 
However, quite a few transactions are taking place right along. In 
a nominal way, best packer cow and steer backs are quoted at from 
45c. to 50c., but there are many instances of business at under these 


rates, even from 5c. to 10c. less. All kinds of prices continue to 
rule on oak backs and bends, according to tannage, quality, ete, 
Prices talked on packer steer backs range anywhere from 45c. to 
65c. Finders’ scoured oak bends are listed at from around 90c. for 
prime heavy down to around 40c. for poor branded. 

Offal is in better movement, with good hemlock shoulders quoted 
at 25c. to 27c. Hemlock bellies are nominal at from llc. to l4e, 
Some heavy oak bellies have been reported sold at as high as 23¢, 
for No. 2 grade from packer hides. Some sales up to 25c. for choice 
steer hide scoured bellies are claimed, but there are all kinds of 
prices at less. 

Belting butts are in a very nominal position, and buyers claim 
that prices talked by tanners are entirely out of line. Some very 
large stocks of butts are reported being carried in Philadelphia, but 
the report of one tanner there having 200,000 is believed to be 
greatly exaggerated. 

In upper leather, the only feature seems to be calfskins, which 
continue active. Sales of from 10 to 150 dozens are very numerous, 
and a good many are from 200 to 500 dozens. <A few range up to 
1,000 dozens or more. While most business has been effected in 
colored calf at prices ranging from around 30c. for fourth grade 
up to about 55c. for the top selection, some substantial sales of the 
latter are noted up to 60c. Some tanners are doing about 90 per 
cent. of their business with women’s shoe manufacturers, without 
taking suedes into consideration. However, men’s weights have 
also sold well. Suedes continue in brisk demand. Trading in all 
kinds of upper stock is limited, and prices are more or less nominal, 





Some Shoe Factories Booked Ahead.— Some of 
the footwear factories have business booked for delivery during the 
period up to April 1, but general trading still leaves room for con- 
siderable betterment. On the whole, manufacturers of women’s 
shoes are doing proportionately more than makers of men’s goods, 
with interests in the Middle West enjoying a relatively larger busi- 
ness than New England producers. Some large European orders 
have featured the market of late, principally for work shoes re 
ceived by the big up-State manufacturer, and it is said that the 
average price realized on these sales nets around $3 per pair, 
Novelties are receiving considerable attention, and colored suede 
leather goods continue a popular article. The labor question is 
continually becoming less of a factor of importance. Shoe buyers 
who lately visited the Boston market are expected to place a larger 
volume of orders for Spring delivery, and for the Easter trade. In 
practically all instances, however, bargains are looked for. 





Boston.—The leather market is more active than for some time 
past. Shoe manufacturers are resuming operations and buying 
leather as needed to complete orders for shoes which are coming in. 
Manufacturers are hopeful of a continuation of favorable conditions 
and a steady expansion of business after the Easter trade has been 
taken care of. 





Record-Breaking Merchandise Exports.—The larg- 
est exports, as well as imports, in any calendar year are shown in 
a statement recently released by the Bureau of Foreign and Domes- 
tic Commerce of the Department of Commerce. 

Exports in 1920 were $8,228,000,000, against $7,920,000,000 in 
1919, an increase of 4 per cent., and three and one-third times the 
exports in the calendar year 1913. Exports in December, 1920, 
amounted to $720,000,000, against $677,000,000 in November, 1920, 
and $681,000,000 in December, 1919. 

Imports in 1920 amounted to $5,279,000,000, against $3,904,000,- 
000 in 1919, an increase of 35 per cent. over those of 1919, and 
nearly three times the imports in the calendar year 1913, the last 
year before the war. Imports amounted to $266,000,000 in Decem- 
ber, 1920, compared with $321,000,000 in November, and $381,000,- 
000 in December, 1919. 

The excess of exports over imports amounted to $454,000,000 in 
December, and to $2,949,000,000 in the calendar year 1920, com- 
pared with an excess of $301,000,000 in December, and $4,016,- 
000,000 in the calendar year 1919. The excess of exports has 
averaged around $3,000,000,000 in the calendar years 1916, 1917, 
1918 and 1920, this amount having been exceeded by $1,000,000,000 
in the year 1919. 

Imports of gold amounted to $429,000,000 in 1920, against $77,- 
000,000 in 1919, while exports of gold were $322,000,000 in 1920, 
compared with $368,000,000 in 1919. 

Silver imports in 1920 were $88,000,000, compared with $89, 
000,000 in 1919. Silver exports were $114,000,000 in 1920, against 
$239,000,000 in 1919. 

The values of merchandise exports and imports by months during 
the last three years follow (last three figures omitted) : 
hh ~~ T 
1920. 1919. 1918. 4920. 1919. 1918. 
Jan. ... ange $622,036 $504,797 $473,823 etn $233,942 








Feb. .. 45,145 585,097 411,361 467,402 235,124 207,715 
Mar. ... 819,556 603,141 522,900 523,923 267,596 242,162 
Apr. ... 684,319 714,800 500,442 495,738 272,956 278,981 
May ... 745,523 603,967 550,924 431,004 328,925 322,852 
June ... 629,376 928,379 483,799 552,605 292,915 260,350 
July ... 651,136 568,687 507,467 587,118, 343,746 241,877 
Aug. ... 578,182 646,054 527,961 513,111 307,293 273,00 
_ Sept. ... 604,686 595,214 550,395 363,290 435,448 262, 
Oct. ... 751,211 631,618 502,654 334,055 401,845 246,764 
Nov. ... 676,706 740,013 522,171 321,211 424,810 251, 
Dec. ... 720,493 681,415 565,886 266,105 380,710 210,886 
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INCREASING TRADE IN DRY GOODS 


Buying at Low Prices Absorbing Distressed Stocks 
and Supplying Mill Orders 


THe tone of primary dry goods markets has been quieter 

this week, but trade is still slowly broadening. Stocks 
of goods offered at low prices are being taken up, and mills 
continue to accumulate orders fast enough to warrant a 
fuller resumption of operations. In the ready-to-wear 
trades, some labor disputes still hamper production. Retail 
stores have been conducting clearance sales in all sections 
of the country, and consumption has been stimulated by 
the price reductions in many lines of fabrics and made-up 
goods. 

Wool goods have been re-priced by some of the larger 
factors, and accumulated Spring stocks are being disposed 
of. Buying of blankets and some other wool goods for an- 
other season has begun in a small way. More future busi- 
ness is now being placed in knit goods, and the yarn trades 
are showing expansion. The silk industry is steadily work- 
ing into a stronger position, some of the large throwing 
plants being active and several of the larger units of 
fabric production operating nearly full time. 

The cotton goods industry is better employed than most 
of the other textile industries. Although the unfinished 
lines have been quieter this week, some of the large mills 
have sold all they care to for future delivery at the present 
levels of prices. 

Foreign trade still halts, there being many unsettled 
financial problems in connection with past sales and ship- 
ments, and importing is still along more conservative lines 
than last year. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 





m 
wo » = ra mn = 
to ~ bo ~ =| 
a bo ® a ‘ 4 
raf) = $s 3 = 3 P= ao 
2a S$ me 3, &% Fe > 3 
av $+ A= a nm & = = 
2a Hie voaA PA > AS O Oo - 
§ Wa 2 § + - a rer | 
fe gg «6S E 1 th US 
ee oe See 2 ee ae 
Weck Ending: E 9 9 ‘2 @ R ae 
July 31, 1914.. 8 30 9% 6 5% 8 6% 3% 
Nov. 8, 1918..20% 75 28 17% 19% 21% 19% 15% 
Dec. 27, 1918..19 75 28 15% 19% 21 19% 11% 
Dec. 26, 1919. .29 1.00 35 27% 21 29 22% 20% 
Jan, 2, 1920..30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920..30 1.00 40 26 21 $1 27% 22% 
Mar. 5, 1920..29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920. .30 1.00 40 26% 21 32 27% 25 
May 7, 1920..30 1.00 40 26 23 32% 27 Y%e 25 
June 4, 1920..28 90 40 25% 23 30 27% 3 
July 2, 1920..27 90 40 22% 23 29 27% 22 
Aug. 6, 1920. .25 90 35 19 23 28% 27% 16 
Sept. 3, 1920..23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920..21 90 630 16 23 24 20 138% 
Nov. 5, 1920..16 80 20 13% 23 19 20 10 
Dec. 3, 1920..14 80 20 11 12% 17 20 8% 
Jan. 7, 1923..12 55 «17 9% 11 15 10% 8% 
Jan. 14, 1921..12% 55 17% 9% 11 15 10% 8% 
Jan. 21, 1921..12% 58 17% 10 11 15 13% 8% 
Jan, 28, 1921..12 58 17% 9% 11 15 13% 8% 





Prices of Wool Goods Reduced 


STOCKS of men’s wear in mill hands have been re-priced for Spring 

distribution, and some few Fall lines of staple dress goods have 
been opened. Buying has been moderately active in dress goods, 
and it has been large enough in men’s wear to take care of all the 
goods the mills have had to sell. Prices on men’s wear showed 
teductions varying from 30 to 45 per cent. down from the top 
prices of last year, while the new prices on some lines of women’s 
wear are less than double the low pre-war prices for similar mer- 
chandise. One line of cotton warp serge in 36-inch widths is priced 
at 45c., the pre-war level for similar goods having run from 28c. 
to 35c., while a line of 36-inch all-wool worsted serge has been 
priced at 51144c. This is more than half under the top price of 
last year. 

Print cloths have eased off a little, following an easier cotton 
market, and some lines of sheetings that have been quiet have also 
been offered at slight concessions. Fine combed yarn goods have 
held their position better. Finished goods in wash fabric lines have 
been selling in moderate quantities, buyers giving more attention 
to the staples and semi-staples than to novelties. Many lines of 
branded domestic cottons have been withdrawn, after having been 
dered to the extent of a 60 days’ mill output. Towels, bedspreads, 
and comfortables are being bought with more freedom than for 
some time. 

The steady raw silk market has tended to eliminate many of the 
Itregularities in prices under the “pegged” syndicate basis, and has 






alse reflected the slowly expanding business in fabrics, ribbons, and 
hosiery. Spring lines of knit underwear are being ordered more 
liberally, and clearance sales in the stores are moving many of the 
congested lines of heavy underwear. 





Notes of Dry Goods Markets 


ALL RIVER reported sales of 250,000 pieces of print cloths last 

week, most of them being odd goods in widths and constructions, 

All but two or three mills at that center have resumed operations, 

and all mills in New Bedford not affected by conditions in the auto 
trades are running again. 


Wage reductions were announced this week in the woolen and 
worsted mills of Passaic under the control of the Industrial Council 
there. 


Buyers of men’s wear have been ready to clean up more stocks 
than have been offered to them at low prices this week. Jobbers 
are buying less than cutters in dress goods lines. 


An exhibition of silk and silk products is to take place in New 
York, beginning February 7, at which representatives of the in- 
dustries in China and Japan will be present in native costumes. 

Some of the large staple hosiery mills resumed operations this 


week after being shut down for seven weeks, due to a lack of orders. 
Strikes continue to hamper clothing and garment production in 
sume parts of the ready-to-wear industry in New York. 
The large printers of percales are sold up for the next 60 days, 
and prices have been advanced. 





Foreign Trade in Textiles 


| aden giving details of the November trade in textiles show 
a falling off in imports of cotton cloths for November of 4,000,- 
000 yards to a total of 6,164,881 yards, compared with 10,190,750 
yards in November, 1919. The eleven months’ imports, however, 
were 135,900,359 yards, against 38,219,452 yards in 1919. The 
importations of embroideries continue to show gains of a substan- 
tial character. The total value of cotton manufactures imported 
for the eleven months ending in November was $130,853,179, com- 
pared with $43,795,409 in 1919. Total imports of plain linens for 
the eleven months amounted to 41,274,816 square yards, against 
13,616,041 yards in 1919. Burlap importations for the same period 
reached 543,824,827 pounds, compared with 407,870,157 pounds in 
1919. Silk manufactures imported for the eleven months ending 
in November were $72,565,751 in value, against $44,126,471 in 
1919. Wool manufactures imported had a value of $55,585,041, 
compared with $16,133,145 for the eleven months of 1919. 

The total value of cotton manufactures exported for the eleven 
months ending in November, 1920, was $378,488,489, against $247,- 
138,113 in 1919, while the November values were $31,451,723 in 
1920 and $27,252,532 in 1919. The total yardage of cloths shipped 
in the eleven months’ period last year was 774,452,933, compared 
with 619,955,525 yards in 1919; the November exports reached 
58,588,492 yards in 1920 and 74,996,038 yards in 1919. The total 
value of knit goods of cotton exported was $51,000,000 for the 
eleven months’ period last year, against $33,000,000 in 1919. The 
exports of silk manufactures for the eleven months last year were 
valued at $25,000,000, compared with $17,000,000 in 1919. The 
total manufactures of wool exported reached $42,500,000 in value, 
against $43,364,000 in 1919 for the eleven months ending in 
November. 





Boston.—The large woolen manufacturers have been buying wool 
and transactions amounting to several million pounds have been 
reported. Best fine and fine medium wools are in the greatest de- 
mand. Prices are unchanged, but the market appears to be strength- 
ening. The large sales are thought to be the result of the feeling 
that the prices for good wools are now as low as they will go. 





Trade Outlook in South Africa.— Due to the shipment 
of indents, which had not been expected for several months, stocks 
were extraordinarily heavy in South Africa in the early part of 
December, according to the report that has just been received from 
the manager of R. G. Dun & Co. at Port Elizabeth. Thus imports 
are two or three times above normal and the demand about 50 per 
cent. less. The policy of importers during the past few months 
has been to refrain from indenting entirely; and it is anticipated 
that the greater part of their orders have been received and that 
imports will slump henceforth. Commodity prices are falling, par- 
ticularly edibles. Coffee, rice and grain bags have fallen consider- 
ably, and spot holdings represent a loss. Sugar continues high, 
and although a fall does not appear imminent, it would not come 
as a surprise. Government imports of flour have complicated the 
position in as much as they are far in excess of demand and coast 
merchants are not inclined to place further orders. 

Wool has fallen steadily and is now almost down to the pre-war 
level. Moderate quantities of it have gone to Continental countries, 
including Germany. The demand for mohair is trifling. Ostrich 
feathers are fairly steady but not buoyant. The diamond trade is 
depressed but the gold industry has been assisted by the premium. 
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COTTON AGAIN SHOWS STRENGTH 


Improvement in Dry Goods Markets and Foreign 
Exchange Result in Higher Prices 


THE cotton market showed a good undertone throughout 

the week. Last week’s extensive liquidation corrected 
the heavily overbought condition of the market, which 
developed from so many operators taking on large commit- 
ments during the bulges of the previous week, when prices 
for the general contract list were carried up to between 
16%c. and 16%c. January options, it will be recalled, 
were advanced from the low level of 13.70c. per pound on 
December 29 to 18c. a fortnight ago. Those behind the bull 
movement in January were obliged to take up about 80,000 
bales of spot cotton. The present warehouse stock of 
cotton here is now up to 88,000 bales against 23,000 on 
January 1, and 22,000 a year ago. 

The continued good tone of daily reports received from 
the local and Western dry goods markets, together with 
the manner in which most of the recent recovery in prices 
of yarns, print cloths and gray goods has been maintained, 
have had a steadying influence on the cotton contract 
markets and the spot markets in the South. These reports 
have been encouraging to the trade, as has the further 
sharp rise in foreign exchange. Moreover the reports from 
the Liverpool and Manchester markets, which were of such 
an unfavorable character every day last week, have under- 
gone a change for the better. Cables now report an im- 
proved demand for both cloths and yarns at Manchester 
and a better demand for spots and futures at Liverpool. 

From the low levels for cotton contracts reached early 
this week, when March contracts sold at 14.138, May at 
14.30, July at 14.56 and October at 14.75, the market 
recovered 65 to 75 points by Thursday afternoon. 











Daily closing quotations of cotton futures in the New York 
market follow: 
Sat. Mon. Tues. Wed. Thurs. tFri. 
January ...-eee+- 15,95 16,60 14.15 amie cnelie bt 
March eee eseenreeees 4.45 14,88 14.42 14,32 14.72 14.43 
ae seeces seocee 14.50 14.98 14.55 14.55 14.95 14.74 
July ..-. ee 14.70 15.20 14.75 14.77 15.25 15.05 
Gestebet.cecccoces 14,81 15.38 14.87 15.00 15.48 15.26 
t Noon prices. 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Wed. Thurs Fri. 
York, cents....--- 16.15 16.85 16.20 15.65 15,00. ..... 
cents. .....-- 16.65 16.15 16.85 16.20 15.65 15.65 
cents..... 1450 14,50 14.25 14.25 14.25 14.25 
cents. eee 15.50 15.50 15.00 15.00 15.00 15.00 
Cents... see 4.00 14.00 14.00 1400 14.00 14,00. 
cents. eee 14,50 14,50 14,50 14.50 14.50 14,50 
Cents... ..scces 14.25 14.38 eres 14.00 14.00 14.00 
Cents... cece 14.25 14.25 14.00 14.00 14.00 14.00 
cents. eeeaee 18.25 13.60 13.10 13.10 13.50 13.50 
cen eeeeer 14.50 14.50 4.5 14.50 50 14,50 
cents........ 14.50 14.50 14.50 14.50 14.50 14,50 





Large Ginning of Cotton.— Cotton ginned from the 
1920 crop prior to January 16, as announced by the Census Bureau 
this week, has amounted to 12,016,465 bales, exclusive of linters 
and including 204,624 round bales, 73,481 bales of American- 
Egyptian and 1,664 bales of Sea Island. Ginnings prior to January 
16, last year, amounted to 10,307,120 bales, including 111,873 round 
bales, 34,023 bales of American-Egyptian and 6,712 bales of Sea 
Island. 

Ginning returns by States to January 16 compare as follows for 
the three years, in bales: 














1921 1920. 1919. 
CS srk les Sinn e 646,697 692,514 763,410 
ike 87,5 50,233 35.713 
ee rr 1,016,352 752,435 869,634 
ERR EC ee Sgr ea oe 55,0 44,599 55,4 
ERATE RR ise lai ieee ye 82,536 17,110 28,9 
ah a ek hb eke 1,387,559 1,618,968 1,994,038 
ES ee rere ee 376,653 294,542 40,373 
EL tikes nbc who 6 wh ele Om 841,240 844,587 1,070,669 
as 61,233 3,488 53,04 
ee ae 801,746 811,353 810,486 
a ct gl 1,050,830 853,847 552,933 
ae. cee ep ecee 1,506,752 1,419,524 1,440,956 
FR RES ERS areas See 277,792 256,258 290,663 
EE EEE BR TREE See Gre ee 3,862,254 2,562,052 2,516,322 
Ey een Aap eee a 14,549 21,413 21,180 
a a ee 11,675 4,197 4,770 





Consul General Winslow, reporting from Auckland, New Zealand, 
says that late returns indicate that there was a marked increase in 
the acreage seeded to wheat and some other grains during this 
season. It is expected that the wheat returns will be sufficient to 
supply the demands along that line for the coming year. During 


the last two years, New Zealand has imported from Australia about. 


2,000,000 bushels per annum. 


a 


WHEAT SWINGS DOWNWARD 


After Slight Advance Early in the Week Prices 
Recede, Due to Heavy Selling 


With the exception of a slight advance at the beginning 
of the week, the general tendency in the wheat market 
has been downward. It turned out that there was an order 
in the market for 900,000 bushels for French account. This 
undoubtedly led to the early active buying of futures, 
particularly in the shape of hedges. Possibly the import- 
ance of this export purchase was in a way exaggerated be- 
cause so much has been said in the past regarding a 
prospective large reduction in the export demand. 

Presumably, some of the buying was prompted by fairly 
large clearances and a reduction of 2,276,000 bushels in 
the visible supply. In addition it was said that moderate 
quantities had been bought for other continental countries, 
notably Belgium. 

Later in the week there was an abrupt change in the 
temper of the market, buoyancy being succeeded by 
conspicuous depression. It was clear to keen observers that 
the recession was chiefly caused by heavy selling of future 
deliveries, with a pronounced absence of good support, 
This, coupled with reports of larger primary receipts, as 
well as more deliveries by farmers at country stations, was 
largely responsible for the growth of bearish sentiment, 
In some quarters it was claimed that the weakness was 
partly traceable to a decline in Argentine prices, with 
reports of increasing offers for forward shipment to 
Europe. 

General crop reports have been mainly favorable, partly 
as a result of beneficial rain or snow. The subsequent 
further material depression was again a _ source of 
bewilderment to traders generally as they became even 
more mixed because of the fact that heaviness was not 
chargeable to usual or ordinary market influences, but on 
the contrary was the outcome of continued deflation or 
readjustment with apparently no support by leading in- 
terests. At the end of the week there was another slight 
advance, but prices remained under those of Monday. 





Daily closing quotations of wheat options in the Chicago market 
follow : 


Sat. n. Tues. . Thurs. -*Fri, 
March...... 1.66% 1.70% 1.67 1.63% 1.64% 1.63% 
May... eer ee 1.57% 1.61% 1.57 1.53% 1,54 1.55 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. bd 
BOF ccccce-cc 68% 69 4 6814 saat 67 67 
July cccccecs : 69% 70% 6914 68 68 56 69 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wea. Th *Pri. 
May @eesneeeee 44 4456 43% 42% A? %, 43 
SOEMoce ce oe cee 44 44% 438% 42% 427% 40 
* Noon prices. 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


r————— Wheat Flour. -———Corn——— 
Western Atlantic Atlantic Western Atlantic 

































































Receipts. Exports. Exports. Receipts. Exports. 

Friday ...ese- 1,143,000 524,000 3,000 1,823,006 292,000 
Sa eccoee 1,311,000 506,000 22,000 1,399,006 201,000 
Monday ...c.- 2,427,000 1,419,000 28,000 2,539. 528,000 
Tuesday ...2..  892,00( 416,000 1,000 2,283,000 76,000 
Wednesday ... 888.000 658,000 7,000 2,203,000 143,000 
Thure@ay ..... 985,000 333,000 19,000 1,445,000 73,000 
Total ...cee 7,656,000 3,856,000 80,000 11,€92,000 1,313,000 
Last Year..... 4,475,000 1,110,000 140,000 4,918,000 81,000 





Chicago Grain and Provision Markets 


CHIcAGco.—In spite of good export demand, encouraged by the 
strengthening of foreign’ exchange, and green bug reports from 
Oklahoma, the wheat market has retained a good part of the heavy 
tone of last week. Country holders have materially eased thelr 
financial condition by liberal sales. The car situation is such that 
the railroads are giving special attention to grain traffic and the 
movement is above the average, primary receipts last week being 
the largest in five years. The total movement for the week was 
greater than the five-year average by 4,882,000 bushels, or 24 per cent. 

Milling demand for wheat is slow, but is expected to improve 
momentarily, as stocks of flour are not large. This hope has been 
the mainstay of the market and has done much to offset the effect 
of some reselling on the part of foreigners. Estimates are that 
50,000,000 to 60,000,000 bushels in addition to the amount already 
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shipped have been bought for shipment abroad. Primary receipts 
last week were 7,649,000 bushels, against 7,077,000 bushels the 
previous week and 5,658,000 bushels last year. Shipments were 
5,100,000 bushels, against 4,170,000 bushels the previous week and 
4,380,000 bushels last year. 

May corn has sold at the lowest since January, 1914, this week, 
when it touched 645¢c. The market is back to pre-war conditions. 
Carrying charges are being paid, as there is a profit in buying the low 
grades and delivering them on contracts. The movement, which is 
the largest at this season in five years, has been accelerated by 
freezing weather, which has made country roads passable again. 
Liquidation has been drastic and the market action suggests that 
the largest holders have relinquished the largest part of their lines. 
Covering has caused some slight upturns, but sentiment generally 
continues bearish. Primary receipts last week were 10,480,000 
pushels, against 8,028,000 bushels the previous week and 5,001,000 
bushels last year. Shipments were 4,991,000 bushels against 4,142,- 
000 bushels the previous week and 3,170,000 bushels last year. 

New buying power in oats is light, but despite this condition 
there has been absorption of the liberal liquidating offerings, mostly 
from profit takers, as prices declined. May oats, at 43%4c., touched 
the lowest point at this time since 1914, when they were 38%c. 
Cash oats are at a big discount under May. Chicago has more than 
one-third of the total visible supply. Primary receipts last week 
were the lightest at this season in five years, totalling 3,788,000 
bushels, against 3,951,000 bushels the previous week and 4,299,000 
bushels last year. Shipments were 2,770,000 bushels, aganist 2,- 
605,000 bushels the previous week and 3,937,000 bushels last year. 

The week’s visible supply figures show for wheat a decrease of 
2,276,000 bushels to a total of 35,878,000 bushels, against 63,182,000 
bushels last year; for corn an increase of 1,879,000 bushels to a 
total of 9,788,000 bushels, against 3,496,000 bushels last year, and 
for oats an increase of 577,000 bushels to a total of 32,877,000 
bushels, against 11,611,000 bushels last year. 

Chicago stocks of wheat total 881,000 bushels, against 952,000 
bushels last week and 12,607,000 bushels last year; of corn 4,225,000 
bushels, against 3,316,000 bushels last week and 3,332,000 bushels 
last year, and of oats 11,559,000 bushels, against 11,323,000 bushels 
last week and 3,332,000 bushels last year. 

Cash meat trade is slightly improved, with a good business in dry 
salted bellies. Lard and rib stocks are increasing at a good rate. 
The advance in foreign exchange is expected to improve the foreign 
demand and the market gives evidence of support by those who desire 
to market their product at present levels. Hog supplies are ample, 
but there is evidence that the heavy run is nearing an end. Prices 
have advanced slightly, but cattle have touched the lowest figures in 
five years. 





Increased Consumption of Eggs.—-There was an- 
other sharp drop in egg prices late last week, but the decline, which 
was promptly reflected in retail channels, resulted in a pronounced 
increase in consumption, and as the advent of extremely cold 
weather caused expectations of smaller receipts, values became 
relatively strong and a large portion of the previous loss was 
recovered. Nearby fresh laid eggs were in fair supply and, owing 
to more reasonable prices, where promptly taken, while desirable 
quality stock from more distant sections was also readily absorbed. 
There was some demand for medium grades, but eggs showing any 
serious defect were practically impossible to move and there was 
hardly enough activity in storage eggs to establish quotations. 





Slightly Better Tone to Coffee.—tThe spot coffee mar- 
ket developed a slightly stronger tone this week, but the improve- 
ment was due more to cable advices from Brazik than to an in- 
crease in domestic demand. Business was mainly of a hand-to. 
mouth nature, few buyers taking more than enough for current 
requirements, but some roasters report the receipt of a growing 
number of inquiries from the country and the belief quite widely 
prevails that trading will increase in the near future. Mild grades 
were practically unchanged. 





Reactionary Sentiment in Sugar.—tIrregular con di- 
tions prevailed in raw sugar this week, sales being made of fair 
sized quantities of Cubas at further declines, while the spot 
market was also unsettled as a result of a reduction by several 
producers to a basis of 7.50 for fine granulated. The domestic de- 
mand for sugar continues quiet. Export inquiry, however, is said 
to be showing an improving tendency, and it is stated that several 
thousand tons have been taken by Europe. Not a few claim that 
the statistical position is favorable, but available supplies seem to 
be in excess of requirements. 





Cold Weather Strengthens Butter.—Trading was 
moderate in volume and prices generally easier at the opening of 
business this week, reflecting free offerings of imported stock, 
much of which is of good quality and is able to compete with the 
sueprior grades of domestic. The cold weather and some improve- 
ment in demand had a stimulating affect, however, and values 
turnel upward as the week progressed. Owing to the plentiful 


Supplies of high grade butter and the recent declines, consumption 
has shown a substantial increase, but buyers are still showing little 
in the lower scoring and storage offerings. 


STOCK MARKET STILL PROFESSIONAL 


Prices Irregular and Dealings are Concentrated in 
a Small Number of Issues 





THE stock market was almost wholly of a professional 

character this week. Most of the listed issues were 
practically neglected, leaving the bulk of the business done 
concentrated in a limited number of stocks. An occasional 
spurt in some of the railroad shares and others of the 
industrial group enlivened the trading to some extent. As 
is usual when speculation has drifted into professional 
channels, prices backed and filled, the upturns being in- 
fluenced by covering of shorts and the reactions by profit- 
taking and short selling. Underneath the surface move- 
ments, a firm tone was in evidence and the general tendency 
was toward betterment. The ready absorption of bond 
offerings was a stimulating factor, and the strength of 
foreign exchange offset, to a certain degree, the continued 
firmness in money. 

The bond market presented more interesting features 
than the stock division, and, for the most part, the improve- 
ment in prices continued. The success of the Belgian bond 
offering, resulting in a large oversubscription, stimulated 
prices in all the foreign group. When dealings began in 
this new 8 per cent. issue, as well as in those of the Kingdom 
of Norway and Denmark, the latter became active features 
of the dealings. The Liberty paper was dealt in to a large 
extent, and while prices did not advance with any great 
rapidity, there was a gradual betterment that indicated a 
steady investment demand. The dealings in the corpora- 
tion issues were marked by a number of advances scattered 
through the list, but occasional irregularity showed itself, 
in some instances as the result of profit-taking. The Penn- 
sylvania Railroad, it is said, will shortly offer a long-term 
bond issue, which will be in excess of $50,000,000. The 
company’s stockholders have been asked at the forthcoming 
annual meeting to grant authority to the directors to in- 
crease the company’s indebtedness by $100,000,000. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended : 
Last Year Jan. 21. Sat. Mon. Tues. Wed. Thurs. ‘*Fri. 
B.B... 59.39 62.57 62.53 62.86 62.83 63.09 68.12 63.14 
teed 47 71.42 71.56 71.76 71.47 71.72 72.10 72.14 
@.& fT. 53.90 653.90 54.80 56.17 655.05 55.20 65.35 55.40 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 































































































Week se == Stocks-——--—-— Sha res———. Bonds»— —— -~ 
Jan. 28,1921 This Week. Last Year. This Week. Last Year. 
Saturday ..... 342,306 844,800 $5,786,000 $7,775,000 

Monday .... 540,00 om 11,401,000 12,2338, 
Tuesday ...... 479,000 707,100 12,269,00 12,481.00 
Wednesday ... 503,‘ 681,000 11,974,000 11,306,00 
Th y. 514,000 3, 10,915,000 18,193,000 
WEIGRG ccccce 350,400 624.700 35,350,00 14,558,00 
Total e@eeneee @e@eaeereee 3,662,700 eeeeeeaaee $76,541,000 
t Sales to Noon. 





According to a cablegram from Consul General D. I. Murphy, 
Stockholm, the Swedish Government has imposed a prohibition 
against the importation of coffee for an indefinite time. The decree 
became effective from January 12, 1921. 


According to a telegram from Consul Cornelius Ferris, Mexico 
City, by a decree from December 25, 1920, copper for export 
is free of duty when the market value of electrolytic copper in New 
York City is 15 cents or less per pound. 


According to a cable received from Commercial Attaché Feely, 
the wheat crop of Argentina is now expected to reach 5,000,000 
tons, with an exportable surplus of 3,200,000 tons. The estimate 
of the linseed crop is placed at 1,000,000 tons. 


The German Potash Syndicate proposes to advance the home 
prices on potassium from 50 to 55 per cent. This syndicate is a 
selling organization which has control of practically the entire out- 
put of the potash and potash salts of Germany. 





Cheese in Quiet Demand.—while there was some in- 
quiry for early made flats of fine quality, trading in cheese, gen- 
erally, was limited in volume. Receipts were moderate, however, 
and prices were well sustained. Some sales were reported of high- 
quality, early-made specials at 28 cents, but the bulk of transac- 
tions in this grade were effected at 27% cents. Fair-quality, colored 
flats that could be obtained around 25 cents were in some demand, 
but offerings that met with the views of buyers were limited and 
trading in these was restricted to a few relatively small sales. 
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This Week | Last Year 


WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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onen kettle. SGeateaead 


opine exam «+ bbl 
Rosin, comer e@ecce — 
Tar. EtIn burned... = 


OILS: on i ype = 


OCrnde, tks., f.o.b. 


Hay, prime timothy. -100 Ib|— 


Cows, heavy native. iNet - 


62 No. 1 b.. FOS eeeeeees = 
||HOPS, N. Y. prime......Ib 
'JUTR, spot eeeeee ccccccelD 


| Hemlock, sole, No. 1....lbs 

| Union backs, Ee, EMece ™ 

'| Seoured oak backs, No. 1 “ 

|| Belting Butts, No.i, light “ 
ER: 


ED: alata oo alae ate per M ft 


66 ¢¢' 2, 
se 66 
ae 666 


ris. ee 4/4”. . ee 


, 4/4" ee 646 


red 
FAS Chestnut, 4/4" viele 


5° 
+ 
2 
$ 2 
—s 
ot 
de 
t 


Alnmineum, pig — lots) Ib 

Antimony, ordin 2een 

Copper, lake, N. "'y.: See 
Bl ly 


-bu 


Corn, No. 2 yellow... °°" ¢o/_ 
Oats, No. 8 linn cone 
OG aE ee eee 


Midway, shipment. seeee LD — 


Packer, No. 1 native... .Ib 
iy © Ue ccéie cice “em 


5 


























China Wood, bbis., Gonst i 


t. b eeeeeeenee 
10%|| God, domestic. ./*.. er 
| Newfoundland ...... ee | 
Cotton 1° pee eile ns: A ‘the 
| bere. Eames, Ae gal 
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| Last Year 


32.00 


foo. 


3.15 


Tews. 
Tooee 


13.50 
10.75 


eeece 


45, 00 
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ARTICLE 








Tank, wagon delivery. . 


4 bs auto in gar. st. bbls 
lub. cyl. dark fil’d. 


| Cylinder ex. cold 


Rosin, first ieee or 
Soya-Bean, tk., Gina: 


rompt eeerereeteeseeeesees 
pot eeeereeeeeeeoeesese 


PAINTS: Litharge, Am.. 
Ochre, French eedeqae 


Paris White, writ Ib 
Red 


American. . 


Lead, r 
Vermilion, English..... "ae 
White Lea eed ce cher 





ry 
- to ref. oll.. 
Whiting Comre Loeoene Ib 
Zinc, erican. ccoocclD 
FP. ud . 
pecies Paint.. cebec 





Writine’ eae . e*eeseeee 
Boards, chip......... 
a Gee ééudeoane 


Sheep, live.. aie Se 
Short ribs, sides I’se. * 
Bacon, N. 7 1408 down. 
Hams, *. y dis, = . 


eo Saigo n No. 1, 


RUBBER: Up-river, fine. -Ib 
Plan. ist Latex cr...... 
SALT: 280 Ib. ng Mewes --bbl 
SALT FI hk 


*eeeee 


Cod, Grand Banks. 100 lb 
SILKE: China, St. Fil 1 st. 

Japan, Fil., +9 1, Sinshiu|— 
SPICES: Mace ereseeee edb 








white 
SUGAR: Cent. y+ Ad : -100 Ibi— 


Fine gran., in bbl 


lS ose 


areca, WOW a + os ecensces 
Fi 


Burley Red—Com m., 


Common eeeeeeeeeee eee 
Medium *eeeeeeeeees eeee 
Fine 


ste colory—Oomm mmon. ‘‘ 
Medium *eeeeeeeeeeve2e 

VEGHTABLBES: 
Cab bbage Coccccccccecc DD 


Onions eeeeeeeeeeeees 


Potatoes crs scececee eo DDI 
wee, rutabagas..... 


WOOL, Boston: 


Aver. 98 quot. bes 
eeces: 


8.745 — & Pa, 


3.50 
2.75 
2.65 
2.45 


4.60 
4.50 


1.80 
1.55 























elaine Unwashed. . ° 
Fain Blood Combing. . —— 


Half-Blood Clothing 
Common and Brai 


Quar-Blons Combing. . ase 
Wis., Mo. & ° 
Half-Blood oe6ue sen0ceés 


Sonthern Fleeces: 
oe “wax jee 


W. Va. Three- 


ae ths Bloom pi ue 


Quar-Blood Unwashed... 


Texas, Scoured Basis: 
Fine, 12 months...... ee 
Fine. 8 months........ o* 
*® | Calif , nen Basis. : 
Northern b6n4é6 Oabecua ” 
Southern in at what he et one dé 
Oregon, Scoured Basis: 
East _ 1 Staple...... . 
o 





Fine Combing heeoe at . 


Coarse Combin ng. beheee 


California Finest. daceve 
WOOLEN GOODS: 


Stand. wr Wor., 16-os. 


Serge, 1 Os ia a dare wee . 
a Se sedcekhcac 


cy : 
| 86-in, all-worsted se ° 
oT e|| 38 Who all-worsted Fea. 
Broadcioth, ’ 54-in. ote -- oe : F 
86-in. cotton warp serg 


"Linseed, city, raw..... 
Neatsfoot, BUBccccccec 
Pulm, Lagos. ee | io 
Petroleum, Be at well. bbi — 
Refined, in bbis.......gal/— 


Paraffine, 908 spec. 
ara e, gr. 
Wax, ref., 125 ts Bocees b 
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Ye 
AlMAS SKor 
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ormosa, fale. eee ‘Ib 





Mich NU Fleeces! 
ed. 
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| This Week Last Yeer 


ja 
1.75 
$5.25 
24 
18 


55 








— Means decline from previous week. Declines 81 


t Quotations nominal 
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BANKING NEWS 
Eastern 


Perth Amboy.—Merchants’ 
Capital $100,000. Applied 


New JERSEY, 
National Bank. 
for charter. 

New YorK, Buffalo.—Buffalo Trust Co. 
Capital stock increased to $1,000,000. 

New YorK, Cattaraugus.—Bank of Catta- 
raugus. Capital stock increased to $100,000. 

New YorK, New Fane.—State Bank of New 
Fane. Capital stock increased to $50,000. 

PENNSYLVANIA, Boyertown.—Farmers’ Na- 
tional Bank. Capital increased to $125,000. 

PENNSYLVANIA, Wilkinsburg.— First Na- 
tional Bank. Capital increased to $150,000. 


Southern 


Fioripa, Leesburg.—First 
Capital increased to $50,000. 

KENTUCKY, Bowling Green.—Citizens’ Na- 
tional Bank. Capital increased to $250,000. 

LOUISIANA, Crowley.—First National Bank 
of Arcadia Parish. Capital increased to $250,- 
000. 

MARYLAND, Baltimore.—Merchants’-Mechan- 
ics’ National Bank. Title changed to The 
Merchants’ National Bank of Baltimore. 

OKLAHOMA, Geronimo.—First National 
Bank. Capital $25,000. Applied for charter. 

SoutH CAROLINA, Laurens.—Laurens Na- 
tional Bank. The officers now are: J. J. 
Adams, formerly cashier, president; Carl M. 
Miller and W. Carl Wharton, vice-presidents ; 
WwW. ¢. Wharton, formerly assistant cashier, 


National Bank. 


cashier. 
TENNESSEE, Harriman.—Harriman National 
Bank. Capital $50,000. Charter granted. 


H. L. Durell, president ; C. B. Harvey, cashier. 

TENNESSEE, Nashville.—American National 
Bank, capital $1,000,000, and The Cumberland 
Valley National Bank, capital $500,000. Con- 
solidated under title and charter of The 
American National Bank of Nashville, with 
capital stock of $1,500,000. 

Texas, Graham.—Beckham National Bank. 
Title changed to First National Bank in 
Graham. 

Texas, Houston.—People’s State Bank. 
The officers now are: Louis Cohn, president ; 
Captain J. A. Herring and Ike L. Freed, vice- 
presidents; Samuel Levy, active vice-presi- 
dent; I. H. Blume, cashier; HE. E. Drager, 
assistant cashier. 

TExAS, San Antonio.—Frost National Bank, 
Capital increased to $1,000,000. 

VIRGINIA, Crewe. — First National Bank. 
Capital increased to $50,000. 


Western 
CoLorapo, Sterling. — Sterling National 
Bank. Capital $200,000. Applied for charter. 
ILLINOIS, East Peoria.— First National 
Bank. Capital increased to $35,000. 
ILLINOIS, Harrisburg. — First National 
Bank. Capital increased to $75,000. 


Kansas, Frankfort.—First National Bank. 
Capital $25,000. Charter granted. James 
Kennedy, president ; T. W. Snodgrass, cashier. 

Kansas, Wellington.—Wellington National 
Bank, capital $50,000, and The Farmers’ Na- 
tional Bank, capital $50,000. Consolidated 
under charter of The Wellington National 
Bank and corporate title of First National 
Bank in Wellington, with capital stock of 


$100,000. 
MINNESOTA, Blooming Prairie.—First Na- 
tional Bank. Capital increased to $50,000. 
Missouri, Cardwell.—First National Bank. 


Capital $50,000. 
Walker, president : 
Missouri, St. 


Charter granted. Luther 
Sam G. Fisher, cashier. 
Louis. — Central National 
Bank. Capital $1,000,000. In voluntary 
liquidation. Assets taken over by Liberty 
Bank, which changes its title to Liberty Cen- 
tral Trust Co. 

Montana, Baylor.—First 
Capital $25,000. 


National Bank. 
In voluntary liquidation. 


Pacific 


CaLirornia, Los Angeles—Commercial Na- 
tional Bank. Capital increased to $500,000. 





CALIFORNIA, Ripon.—First National Bank. 


Capital $25,000. Charter granted. Jean W. | 
T. C. Smethers, cashier. 
Torrance. — First 
Capital increased to $50,000. 
National 
Capital $25,000. Charter granted. 
Mayo, 


Hard, president ; 
CALIFORNIA, 
Bank. 

OREGON, Stayton.—First 


Gardner, president; J. W. 





National 


Bank. 


A. D. 


cashier. 


INVE STMENTS 
Dividend Declarations 


Railroads 
Name and Rate. 
A, T&S RF, 1% q....---. Mar. 
Bellefonte Cen, 560c....... Feb. 
Cent of N J, 2q 
Hunt B Top Mt pf, 75c.. 
mm OC BB Ba BU Becccaces 
mo FD Oe ee Be Gstccces 
Pere M pr pf, 1% q...... 
P & W Va pf, 1% q..... 
Reading ist pf, 1 q...... Mar. 


Tractions 


Commonwealth P, R & L 
I AR Oe ae ik ot Galle 
Mil El Ry & L pf, 1% q 
Montreal L, H & P, ie ‘a tama 
Pam Ge TOO Gs can cccecees Ja 
ne & L Sec com and pf, 


edb éo0+esveo.0n beaches Feb. 
w Wan Pr BPG BE Gevccs Feb. 

RO Givcoecencceveces «+. Feb 
W Penn Tr & W FP pf, 
York Rys pf, 62%c....... Jan. 

Miscellaneous 
a OP Bee 3B Qecccscaecs Jan. 
Ame CHE. 2 Giscaceedseeee Feb. 
Aa GEOR Be Ec ewcecteceses Feb. 
Am 14 @ BWIA & Geaese cs Feb. 
Am Lt & Trac, 1 stk...... Feb. 
Am Lt & Trac pf, 1% q.. Feb. 
Am Soda Ftn, 1% q...... Feb. 
Am. Vit PP pe, 1% Geccces Feb 
Am W W & El pf, 1% q.. Feb. 
Amoskeag Mfg, $1.50 q... Feb. 
Amoskeag Mfg pf, $2.25.. Feb. 
Arkwright C M, 1 q...... Feb 
Art Metal Con, 15c q..... Jan. 
Art Metal Con, 15c ex.... Mar 
Atlantic Ref pf, 1% q... Feb 
Atlas Powder, 1% q...... Feb. 
Barn, Cl A and B, 2%q.. Jan 
URED GI, is db occ ectuce Jan 
Bigelow-Hartford Carpet 

D Giles cwekadss bh a beewnes Feb. 
Bigelow-Hartford Carpet 

i BAe Wind wed Ke'cen been Feb. 
mere -Ges. Gin cece céceav’ Feb. 
Bourne Mills, 3 q......... Feb. 
Brill (J G) pf, 1% q..... Feb. 
Brown Shoe pf, 1% q.... Feb. 
Buckeye P L, $2 q....... Mar. 
Burns Bros pf, 1% q..... Feb. 
Butler Bros, 62%c q...... Feb. 
Can Cement pf, 1% q.... Feb. 
Can Explosives, 2 q..... -. Jan 
Cedar Rap Mf & P, % q.. Feb. 
Cit Serv Bk Sh, 34c m.... Feb. 
Cities Service, % m...... Mar 
Cities Service, 1% stk..... Mar 
Cities Service pf and pf B, 

Diinie ns cxeieeccuweeens Mar 
Col Gas & El, 1% q...... Feb. 
Crpuems Cee, .4..<ct ceive Feb. 
Dallas P & L pf, 1% q - Feb. 
STG. Bees A Di déccacesns April 
po ere Jan. 
G. Optical pr, $1.50 q..... Feb. 
SOG sem. WG. Bae ~Gescsces April 
Goodrich pf. 1% q....... July 
Gossard (H W) Co pf, 

EM Grcwcvccevaccccsesne Feb. 
Great Lakes D & Dock, 2 q Feb. 
Griffith (D W) Class A, $1 Mar 
Hood Rub pf, 1% q...... Feb. 
Idaho Pwr pf, 1% q...... Feb. 
Ingersoll-Rand, 2% q..... Jan. 
Invader O & R, 1m...... Feb. 
Invader O & R, 1 ex...... Feb 
Ipswich Millis pf, 1% q... Feb. 
Kaufmann D §, $1 q..... Feb. 
Kellogg S & S, 2 q...... Feb. 
Kellogg S & S, 10 stk.... Jan 
Lancaster Mills, 2%...... Mar 
Lancaster Mills, 2% q.... Feb. 
Lee Rub & T, 50c q...... Mar 
Lit Brothers, 50c......... Feb. 
Lit Brothers, 25c ex...... Feb. 
Ludlow Mfg, $1.50 q...... Mar 
Ludlow Mfg, $1 sp........ Mar 
Martin-Parry, 50c q...... Mar 
Merritt Oil, 25c q......... Feb. 
Montreal L, H & P, 2 q.. Feb. 
Morris Plan, 1% q........ Feb. 
Nat 8S Roll pf, 2 q.......-. Feb. 
peas ae. ee Sk ee bec ewe Feb. 
Pac G & E Ist pf and orig 

ie Bae iis cebcedendiees Feb 
Pac P & L . Aa, Feb. 
Paragon Ref, 2% - rr Feb 
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Books 
Close. 


Jan. 
Jan. 
Jan. 
Feb. 
Jan. 


*Jan. 
Feb. 
Feb. 


Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 


*Jan. 


Jan. 
Jan. 
*Jan. 
Jan. 
Jan. 
Jan. 
*Jan. 
Jan, 
Feb. 
Jan. 
Jan. 
*Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 


* Jan. 


*Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 

*Dec. 
Jan. 
Jan. 
Feb. 
Feb. 


Feb. 
Jan. 
Feb. 
Jan. 
Mar. 
*Jan. 
Jan. 
Mar. 
June 


Jan. 


Feb. 
Jan. 
Jan. 
Jan. 
*Jan. 
*Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
*Jan. 


*Jan. 
Jan. 
Jan. 





BODINE, SONS & CO. 
129 South Fourth Street 
PHILADELPHIA 


COMMERCIAL PAPER 


UNDERWOOD 
TYPEWRITER 


FIRST IN Accu 


ACCURACY 
DURABILITY 
UNDERWOOD TYPEWRITER CO., Inc. 
Underwood Building, New York City. 








EST. 1794 INC, 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
E. A. Cruikshank Wa Cruiksh 
Robert L. Gerr William — 


y 
R. Horace eae os William L. DeBost 
William B. Harding 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 


],APID ADDRESSING MACHINE (0. 


BELKNAP SYSTEM 











32-46 W. 2Gro ST. NEW YORK 
Books 
Name and Rate. Payable. Close. 
Paragon Ref pf, 1% q.... Feb. Jan. 15 
Portland (Ore) Gas & C 
BG, 39 @ocikcrwcocsdeees Feb. 1 Jan. 22 
Proc & Gamble, 5 q...... Feb. 15 Jan. 25 
Putimanm Co, 3 Geccccccce’s Feb. 15 Jan. 31 
Revillon Inc pf, 2 q...... Feb. 1 Jan. 20 
Royal Dutch, $1.65........ Feb. 15 Jan. $31 
Shove Mills, 1% q........ Feb. 1 Jan. 12 
Sloss-S S & I, 1% q...... Feb. 10 Jan. 31 
Stafford Mills, 3 q........ Feb. 1 Jan. 17 
Stern Broa, 1% @.. veces Mar 1 *Feb. 15 
Stern Bros, 1% acc....... Mar. 1 *Feb. 15 
Stewart Mfg, $1 q........ Feb. 15 Jan. 31 
Stewart Mfg pf, 2 q...... Feb. 1 Jan. 25 
Stewart-W Sp, 1 q........ Feb. 15 Jan. 31 
Taylor-W I & S pf, 1% q Feb. 1 Jan. 25 
Tex P & L pf, 1% q...:.. Feb. 1 Jan. 21 
U S Rubber, 2 d....--eee- Jan. 31 *Jan. 15 
U S Rubber ist pf, 2 q.... Jan. 31 *Jan. 15 
Wampanoag M, 3 q....... Feb 1 Jan. 17 
Warwick Mills, 3 q....... Feb. 1 Jan. 17 
Washington Oil, $2....... Jan. 31 Jan. 10 
Wick-Sp Steel 1st pf, 2 q Feb. 1 Jan. 21 
Will & Baumer, 50c q. Feb. 15° Feb. 1 


* Holders of record. Books do not close. 








DIVIDENDS 


WESTINGHOUSE ELECTRIC & 
MANUFACTURING COMPANY 


A Dividend of two per cent. ($1.00 per share) 
on the COMMON Stock of this Company, for 
| the quarter ending December 31, 1920, will be 
| paid January 31, 1921, to Stockholders of record 


as of December 31, 1920. 
"HL. F. BAETZ, Treasurer. 
New York, December 23, 1920. 
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NAGI MNTS 


O make your export cam- 
paign a success be sure to 
include an advertisement in 


DUN’S INTERNATIONAL 
REVIEW in your advertising 


appropriation. 


DUN’S INTERNATIONAL REVIEW, 
published in English, Spanish, French 
and Portuguese, has assisted thousands 
of manufacturers in developing a desir- 
able and profitable export trade. We 
would welcome an opportunity to go 
into the matter more fully and explain 
in detail just how this has been accom- 


plished. 


Advertising Department 


Dun’s International Review 
290 Broadway, New York City 
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